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CAN. MALTING 
STOCK RIGHTS 


| ck LIKELY SOON 


Construction of Malt House 


on Toronto Waterfront 
is Planned 


WORK TO CAPACITY | 
Quarterly Dividend | 


First 
Payment of 37144% Will 
be Paid on March 
Fifteenth 


Rights shortly will be offered to 

' shareholders of Canada Malting Co., 
it is reported. A director of the com- 

pany, interviewed by The Financial 

Post, stated that, while sucha step 

had not been determined definitely, 

it is probable, in view of the large 

capital expenditure which will be 


involved in the construction of a malt 
house and grain elevator on the To- 
ronto waterfront. 

Canada Malting goes on a dividend 
basis on March 15th with an initial 
quarterly payment of 37% cents to 
shareholders of record as of Feb- 
ruary 29th. 

_ The company has leased a 2% acre 

site near the foot of Bathurst Street, 
Toronto, from the Toronto Harbor 
Commissioners. There will be a grain 
elevator of 750,000 bushels capacity 
and a malt house of 1,000,000 bushels 
capacity constructed on this site. 
There will be ample room for expan- 
sion. { 
Canada Malting Co., according to 
information which comes from a re- 
liable quarter, has made progress in 
the several months since the issue of 
stock at $27 the share, but greater 
progress would have been possible, it 
is stated, if the capacity of the plants 
had been greater, 

It is hoped that the increase .in 
the facilities of the company will 
enable it to secure and retain a 
greater proportion of the Western 
Ontario market. While this company 
is supreme in the malting business 
in Canada (a new company at Win- 
nipeg being its only competitor), im- 
ports of malt are heavy. It is be- 
lieved that the location of a malt 
house at Toronto will encourage the 
production of barley on Ontario 
farms. 


CANADIAN CANNERS 
PREFERRED STOCK 


Company is in Excellent 
Financial Position. at 
Present Moment 


An investment stock which ap- 
pears to be somewhat neglected is 
the new first preferred of Cana_ian 
Canners, Ltd, At recent prices of 
91% to 92, this 6 per cent. gives a 
a of better’ than 6% per cent. 

total outstanding is $4,557,200 
and the company should have no dif- 
ficulty in maintaining earnings of 
at least double the preferred divi- 
dend requirements of $273,432. In no 
year since 1922 have the net earnings 
after bond interest fallen below 
$350,000 and the company is in im- 
mensely better position now than in 
1923, when the earnings were at that 
figure. 

The 1927 report, which will be 
available in about four weeks, will 
show net earnings of approximatel 
$650,000, it is forecast, and the bal- 
ance sheet of the company will re- 
flect an improvement in liquid posi- 
tion due to sound financing, the re- 
arrangement of the capital structure 
so that the overburden of preferred 
was reduced, and trade conditions 
which finds this company with ade- 
quate inventories following a year of 
short crops. 

This new first preferred is selling 
at low prices because so far it has 
not found its way into investment 
hands. The old stock was carried 
almost entirely as a speculation and 
its erstwhile holders have been dis- 
posing of it and buying the new 

|common or the second preferred as 
issues which have greater specula- 
tive possibilities. 

Immediately following the capital 
rearrangement, the second preferred 
and the common rose rather quickly. 
In the last week or two, however, the 
second preferred has been fairly 
steady between 21% and 23 and the 
common around 19. Its sponsors are 
confident of the future of the com- 
pany and believe that the market 
will reflect continued improvement. 
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D Writes Seri 

HE FINANCIAL POST | 
_& takes pleasure in announc- 
ing a series of articles on 
the farm movement in Can- 
ada, to be written by Hon. 
Ernest C. Drury. Mr. Drury 
has been identified with the 
agrarian movement in Can- 
ada for over twenty years 
and from 1919 to 1923 was 

rime minister of Ontario, 
ing a farmer govern- 
ment. 

In order to study at first 
hand the different phases of 
the farm movement in West- 
ern Canada, Mr. Drury has 
been touring the prairie 

rovinces on behalf of The 
inancial Post and has talked 
with farm leaders, indi- 
vidual farmers, bankers and 
business men in every section 
of the three prairie provinces. 

In this series of articles, 
Mr. Drury will interpret the 
farm movement as it affects 
Canadian business and pre- 
sent the farmers’ viewpoint 
for the Canadian business man and financier. His articles will cover 
the political phases of the farmers’ movement in Ontario and the 
West, the wheat pool, rural credits, etc. 

Mr. Drury has been given a free hand to write of conditions as 
he sees them. While some of the ideas he presents may differ from 
the expressed editorial views of The Financial Post, there has been 
no attempt to dictate to him what he should say and his articles 
‘will in no way be altered before publication. Mr. Drury’s sole instruc- 
tions were io tell Canadian citizens what the farmers’ movement 
means and to interpret the farmers’ viewpoint. 

The first article in this series is in this issue. 


—Photo by Mr. Lyonde, Toronto 
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Farm Movement in Canada 
Has Its Basis in Desire 
to Improve Country Life 


Farmers Make Less Money Than City Workers But 
Have No Desire to Give Up Ancient Occupation— 
Rather Seek to Make Life More Comfortable 


By HON. ERNEST C. DRURY, 
Former Prime Minister of Ontario 


HE modern farm movement in | saved the province from a folly that 
Canada is a mighty thing, per- might well have proved ruinous. 
aa een. Deena, a Effect on Dominion Politics 

or In the federal field too, the polit- 
e hi pee. Ae a earlier | ja) effect of the farm ceiveinaah has 
and s oe ee len, nj | made itself felt. It gave birth-to the 
tion which e in utter failure and | progressive party, and while that 


rT 


discouragement, it began, in its pres- 
ent general form. some twenty-five 


Ite birth-place was the 


ears ago. 
wide prairies, and Western influence 


( ps to that 
fact it owes the breadth of vision 
which has characterized its far-flung 
activities, and its outstanding cour- 
age and persistence in the face of 
difficulties. 

Fine Record of Work Done 


party has been hampered by serious 
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FATAL DELAY — 
KEEPS CANADA 
OUT OF SHOW 


Will Not be 


Industries Fair 
After All 


ALL SPACE BOOKED 


However Government Will 
Get Space in Advance at 
Other Big British 
Fairs 


From Our Own Correspondent 


OTTAWA.—Hon. James Malcolm, 
Minister of Trade and Commerce, 
confirmed to The Financial Post’s 
representative a report from Lon- 
don to the effect that the Canadian 
government would not take part in 
the British Industries Fair, to be 
held shortly in the Old Country. 

Mr. Malcolm stated that the gov- 
ernment recently had decided to 
participate in this and other British 
fairs and had sent a representative 
|to England to make the necessary 
| arrangements. When this repre- 
| sentative arrived he had found that 
| all available space, in the British 
Industries Fair had been taken and 
the Canadian government, therefore, 
is unable to enter an exhibit. Mr. 
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American promoters are planning an Alaska 
Canadian lines and 


10c. a Copy; $5.00 a Year 


7 rail connection with the Yukon. The map shows the 
proposed line. ‘Also illustrated is the much discussed railway to link Peace River with 
Vancouver, which British Columbia would be glad to have someone build on favorable 


Largest circulation 
Canadian business or 
ment paper. 


WOULD LINK — 
U.S. BY RAIL 


‘American Promoters Ta C 
of Great Pioneering ~~ 
Road 


WOULD SERVE 


Present Canadian Lines M iy 
be Utilized and Great Areas” 
in Northern B.C. Would ~ 
be Opened Up «/. 


A new international railway 
great strategic and development pos~ 
sibilities looms up as a possibility. 
A group of American fi , 
are stated to have the si 
Washington, are worki: 
scheme to link the United St. 
Alaska by rail. As at present, stes 
is laid from Chicago to the Peace 
se | River district, the actual plans of the 
0 present promoters cover construction 

POST CHICAco of a line from Peace River te Alask 

SacalcnsnaninanDa followi valleys of varic 
110° 105° 100° i 
to United States railway utilizing existing | and the Yukon territory, co 
would link Dawson City and White. 
horse in and Juneau’ an 
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terms. Objects of the new line to Alaska are to carry out a great pioneering en 
in Nerthern British Columbia and Alaska, and to link Alaska more closely to the United 
States for strategic reasons. 


Malcolm said that even if space had | 


| been available it was doubtful if 

'the material for’ an exhibit could 
have been transported to the Old 
Country and assembled in time for 
this fair. However, the government 
would see to it that exhibits were 
entered in all the other important 
fairs and space would be booked 
in ample time for the next British 

| industries fair. 


“On-again, off-again Finnegan” 
had nothing on the Canadian gov- 
ernment, it is apparent, for the 
latest development is that Canada 
will not after all be represent- 


'eo at the British Industries Fair 


in February. When The Financial 
Post first revealed that Canada had 
spurned the opportunity of showing 
this country’s wares and opportuni- 
| ties at this big fair there was much 
| protest in other Canadian papers. 
| As a result, Hon. James Malcolm, 
Minister of Trade and Commerce, 
| took upon himself the responsibility 
of handling Canadian advertising 
and exhibition work in the Old 
Country and announced that Can- 
ada would show 4t this big fair. 
This was a completé -reversal: of 


divisions within its own ranks, and | Canadian povermeutal policy. and 
has perhaps shown a certain lack of | was widely hailed as a forward 
courage, it would be idle to deny that i i Sian atta sin 
it has had a pronoufited efiect an the |” Tt tar 28 

changed its mind too late and when 


affairs of the Dominion, an effect 

which will not be lost as years go on. | it came to book space at the B.LF., 
In view of these notable records of | found that there was not even & 

achievement, and of the further fact | corner where it could hang an apple 

that, almost without excepticn, the lor stack a bundle of wheat stalks. 

leaders of the movement, the men | Mr. Malcolm’s assurance that Can- 

whose foresight, and vision and san- | ada will not miss the opportunities 


Exchange of 


Shares 


“is Seagram Proposal 


Cash Evidently is Not. Involved in Deal Whereby 
Britons Secure Control at 
Waterloo 


form a company under the name of 
Distillers +Corporation’- Seagrams 
with an authorized capital of. 2,000,- 
000 shares of no par value and to 
exchange shares of this new com- 
pany for Seagram’s shares on a share 
for share basis. The new company 
will also acquire all ‘the shares of 
Distillers Corp., share for share. The 
total capital of the new compeny in- 
volved in. these transactions will 
amount to 1,500,000 shares, leaving 
in its trsesary 500,000 shares. Sea- 

im shareholders who deposit their 
shares will have the right up to April 
16 to purchase from the shsrehold- 
ers of Distillers ., at the price 
of $10 per share one's 


company for every two shares of 
Company. : 
- Steck is- Seld Short 
Announcement of a deal between 
Seagram's and Distillers Company 
came, January 31. The public was 
not informed as to terms, the direc- 
torate holding to the view that the 


formalities of notifying the share- 
holders. by mail should be observed. 


Distillers Company of Canada will 


of the new 


parently was subjected to short sell- 


ing. 

Distillers Co. of Great Britain 
controls. Distillers Co. of Canada, 
which owns and operates a distillery 
at Montreal. This distillery is re- |p 
ported to be the most modern in the 
world, with an znnual capacity of 
3,000,000 gallons. .The company 
plans to modernize the Seagram dis- 
tillery, it is said, and to take steps 
to promote the export trade, 

Placing Seagram’s Canadian = 
in the export markets alongside the 
famous ‘brands of the parent com- 
pany, will be of advantage to the 

anadian business. The parent com- 
pany owns outright or controls 18 


upon ~ consideratic 
though the aims of the prom 
to. sn 8 rr ee 

to the 


companies in Great Britain, includ- 
ing several of the most noted of the 
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W. H. Ross, 0. B. E., is head of | the Wal 


‘the company. W. B. 
president of Distillery Corp. of Can- 
ada, will be chairman of Socentaa 
Besides Mr. Ross, directors of 
Distillers Co. are: T. H. Board, Sir 
J. C. Calder, C.B.E., A. J. Cameron, 
Lord Dewar, Hon. J. Dewar, Lord 


Clelland, vice- |' 


During its quarter-century of life,| ity have fashioned its policies and 


it has to its credit an almost unbe- | directed its activities, have been 


lievable list of accomplishments. It | actual farmers, working their farms 


has created organizations which | for a living, men whose fac:# were 
cover the four great agricultural | brown frcm sun and wind, and whose 


provinces of the Dominion, and ure 
the effective mouthpieces of farm 
opinion and sentiment. It has estab- 
lished and carried on great co-oper- 
ative enterprises which are serving 
the farmers with pretty general sat- 
isfaction, and are handling hundreds 
of millicns of dollars in business an- 
nually. It is worth noting in this 
connection that during the many 
years of their existence, there has 
not been 2 single charge of betrayal 
of trust or dishonesty, and that 
these great enterprises enjoy the 


general confidence not only of the | itself to be, must be not only deep- | 


farmers, but of the financial and 
business worlds. 

In the political field the agrarian 
movement has had profound results. 


hands were hard from the plow- 
handles, it is apparent that a new 
view must be taken both of farming 
and farmers. An occupation which, 
quite aside from its great and in- 
creasing contribution to the nation’s 
wealth, can so make itself felt in 
the field of business and politics, is 
worthy of serious consideration. The 
farmers, though thev wear overalls, 
and work with their hands, are men 
of capacity, and the motive force, the 
aims and ideals behind so great a 
thing as this movement has shown 


rooted and strong, but reasonable as 
well. In order to better understand 


them, it is necessary to consider | 


some of the peculiar features of 


It has placed in power three provin- | modern farming. 


cial governments, one of which has 
been since defeated. These govern- 


Unaffected by Machine Age 
In an age where machinery and 


ments, of necessity largely consisting factory methods, standardization and 


of men fresh from the land, and with- 
out previous political experience, 
have for the most part, shown them- 
selves able, cane and competent. 
Even in Ontario, dominated as that 
province is by urban centres, and 
where the Farmers Government as it 
was called, or the Progressive Gov- 
ernment as it preferred to be called, 
after four stormy years of life, went 
down to defeat, solid men every- 
where, not its political friends, ac- 
knowledge that it was a good thing 
it existed, that by its far-sighted con- 
structive policies the whole province 
has greatly benefited, and that by 
one outstanding and courageous act 
of sound and conservative economy, 
namely, the refusal to inaugurate an 
extensive scheme of radial railway 
construction, carried through in the 
face of the bitterest opposition, it 


Trust in Canada’s Future; _ 
and Keep Your Margins Up 


Says T. B. Macaulay, president of Sun Life: 
“While I predict that at the end of a few months, or possibly a 
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| 


| 


| 
| 
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mass production have destroyed 
much of the individuality of indus- 


trial workers, and reduced many of | 


them to the level of cogs in a ma- 
chine, without affection for their 
occupation, or pride of craftsman- 
ship, agriculture is unique in having 
retained these ancient virtues. Farm- 
ing is not only a business; it is also, 
to a high degree, a service and an 
art, and this is true, not only of the 
apostles of modern scientific agricul- 
ture, but also of the most ignorant 
backwoods farmer who accumulates 
a store of farming lore, and prides 
himself on his ability to turn a good 
furrow. It is not only a living, but 
a life, and it is a good thing that 
this life appeals to so large a portion | 
of the human race. It is a common- | 
place to say that the farming peopl: | 
are lured by the bright lights of the | 
cities. This is far from the truth. | 


| As a matter of fact, thousands of | 


| 
| 


farmers, individually, could sell their 
holdings, place: their money at in- 


terest, and work in the cities at even 
' common labor, with greater financial | 


returns, less responsibility, shorter | 
hours, and more comfortable homes | 


‘than they now enjoy. That they do | 


not do so is due to their interest in 


for publicity afforded by ° future 
British fairs is encouraging but it 
| seems a reasonable assumption that 
[no very great resourcefulness was 
shown in the attempts to get a dis- 
vlay ready for the British Industries 
Fair. If the influence of the Cana- 
dian government does -not suffice 
to wring a few square feet of space 
from a bie show that was anxious 
ito have Canada participate, it is a 
remarkable thing. The sorry epi- 
sode indicates how badly Canada’s 
advertising work overseas has been 
handled. 


Speculators 
to be Taxed 


Basing its policy on a recent 
| decision in regard to the wheat 
| speculation profits of a western 
| grain dealer, the government has 
ruled that all forms of speculative 
| profits are taxable. 

It is the intention to require all 
investors and traders in securities 
or commodities to show their pro- 
fits in such trading and where 
these are sufficiently substantial 
to be regarded as a main source 
of income they will be taxed. 

It is said that the income tax 
authorities will apply the ruling 
to stock brokers and traders as 
well as those who only make 
speculation a side line. 


INDUSTRIAL 


Imperial Royalties 
Inter, Utilities . . 
Kelvinator... 
Loblaw 

P. ‘Lyall & Co. . 
Massey-Harris . . 
McColl-Frontenac 
Mutual Finance . 
National Steel Car 


Abitibi 

Alta. Pacific Grain § 
Alberta Gas . . . 2 
Arnold Bros... . 
Brading Brew. . . 
Can, Canners . . 
Can. Malting. . . 
Canadian Brewing ‘{ 

ity Dairy-. 


Montreal 


As .a result of this procedure, the 
stock has acted erratically. After 
reaching 31 on January 30, it sold 
down to 26-7. 

The stock on February 1, ap- 


Loblaw’s Issues 
Rights to Holdérs | 
of Common Stock 


One new share for every ten held 
as at February 18 last, is being of- 
fered to its common shareholders by 
Loblaw Groceterias Co. In all 17,423 | 
additional shares are being issued | 
which, at a cost of $60 a share, w¥l | 
add $1,045,380 to the company’s cap- 
ital. Payment for the new shares will 
be made in two instalments of $30 
each on April 16 and May 16. No 
fractional shares wil} be issued. 

Proceéds of this issue will be used 
in part for the payment of the new 
$750,000 warehouse which the com- 

any has practically completed in| 
Toronto. This building is one of the 





most modern ‘in existence and with ||: 


the Loblaw penchant for systematic | 
arrangements of goods, it is #x-| 
pected that the profit per dollar of | 
sales will: be increased by at least 
one per cent. 

The allotment of these additional 
shares brings the number of common 
shares outstanding up to 191,657. 
For the year ended May 31, 1927, the 
company earned $3.06 on each share. 
Business since then has shown a 
steady increase and it is believed | 
that the company will be able to| 
make an even better showing for the 
current year on a per share basis. 


Value Water Plant at $12,000,000 
From Our Own Correspondent 
MONTREAL.—The ‘expert employed 
by the city of Montreal to valuate the 
Jater and Power Company’s | 
plant and assets in the arbitration be- 
tween the city and the company places 
a value of $12,000,000 on the property 
as against the company’s valuation of 
$17,000,000. The board of arbitration | 
will place a value on the property at 
which the sale will be concluded. 


Fortevoit, T. Haig, A. J. Hogarth, 
W. D. Graham Menzies, William 
Morrison, R. W. Preston, H. J. Ross, 
Sir Alexander Walker, A. Walker, 


Lord Woolavington, 


Merger is Rumored 
for Paton Company 


The strength in the shares 
of the Paton Manufacturing 
Company, coupled with the ap- 
preciation in the Canadian 
Woollens stock indicates that 
progress is being made by the 
Montreal interests which: are 
endeavoring to bring about a 
merger of several Canadian 
woollen companies. Included in, 
the plans are Canadian Wol- 
lens, Paton Manufacturing, R. 
Forbes and Company and the 
Barrymore Woollen Company. 
It is understood that the nege- 
tiations have reached a age 
at which the appraisals of | 
various plants involved have 
been completed. 


Fanny Farmer; 
Early Dividend 


is Prediction 


Several pac 
the shipping 
said that “ 
f ‘fish 
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United States b 


will be no further 
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South America;‘ cress | 
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led. 
“One has only to look at A 


the Aleutian Islands from the 
point of the North Pole instead of” 
Equator, and see wi 
mean in the maintaining of peace 
Pacific.” ; 


Thus the Chicago to Behi 


line is to have the signifi 
Berlin to Ba cilway But. i 
| felt that it will insu F 


cmectnegeinnieeneann . mn PTrIc >. a 
An early dividend,. earnings of | dian peace’ instead” of ‘leading 
$4.50 per share, and a broader mar-'| trouble. 


ket in Canada, are predicted for 
Fanny Farmer, half-sister to Laura 
Secord, and operating a chain of 115 
candy shops in the Eastern States. 
The stock is listed on the New York 
curb, where it has been somewhat 
neglected. Canadian interests, aware 
of its possibilities from watching the 


“The project naturally Ten 


est to the endeavors of B 
lumbia to have Peace River 

with Vancouver by direct Tail e 
munication. It now. seems pose 
that the Canadian government | 
return the Peace River block : 
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ish Columbia making it ; 
progress of Laura Secord, have be-} Utilize this rich prize ots d 


come interested and a listing on one 


timber for bonussing 


of the Canadian exchanges is prob- | Of steel to Prince Geoy 


able. 
Since The Financial Post directed 


attention to this stock, the price has | 


risen from 36 to 43. 


could connect with the 
Eastern if and when the 
Great Eastern is complete to Pri 
George, thus giving the P.G.E. x 
traffie to tap, relieving the drain_ 
that the railway now represents on 
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year, security prices on the whole will be lower than to-day, I also 
believe that in five years they will be very much higher. The gen- 
eral trend of investment securities in Canada is upward. Those who 
hold sound securities to-day should not permit themselves to be 
scared out by market fluctuations.” 

On security questions, no man is better qualified to express an 
opinion. But. Mr. Macauley also adds that the old days of catas- 


Ontario Bakeries . 
Ontario Loans . . 
Ottawa Light. . 
Seagrams ... . 
Security Loan .. 
Shaw. Water... 
Shredded Wheat . 
United Gr. Grow. 
Wayagamack . . 


Cc ‘te 
Cockshutt Plow . 
Conn, Cottons , 

Cons. Trust... 
Dom. Stores... 
Famous Players . 
Fanny Farmer . . 
Foothills Oil... 
Home Oil... 
Imperial Oil... 


| their occupation, and their liking for | 

farm life. This also explains why | 
| farms sell at prices which their re- | 
| turns cannot justify, why rents are | 
| generally less than interest on pur- | 
| chase price, and why Jaboring men | 


Med Packers lost $2,500,000 on its 
ment in Canadian Packing Com- 
Tecently absorbed into Canada | 

p Allied Packers put about $5,- 

#0 into the company a few years | 

F when it acquired it as a Canadian 


the prov: 


New Hotel London, Ont. © | SSS" 
Does Over 100% Business| ""incressea by $1003 


j 


— 


Increased by $100;0 
Shredded Wheat earnings for 1 


OF SoDH OBC eK OH aH OO we 


~ 


and recently sold out for 
cash. It was losing $400,000 


On Canadian Packing Company. 
report of Allied Packers just | 


Wace Shows that $2,378,428 was de- ” 


© cover loss-on sale of Cana- | 


rties. 


5 apm 
_ Reeora Vancouver Seat Price 


+ 


Frem Our Own Correspondent 


ANCOUVER.—A record price for a | 


F stock exchange seat 


Saturday 


Was €5- 


when Brig.-Gen. | 


4 5 ss 
on rh W,,Odlum disposed of his mem- 


Parsons and 
oF $12,000. Early in 192 
mered at $500. 


associ- | 
7 seats | 


trophic breaks and huge booms are over because of the banking sys- 
tem in the United States and Canada and because in the last two 
decades there has been an immense accumulation of wealth on this 


continent. 


In the coming slump in prices of many stocks—for few will have 
the temerity to say that a slump is not coming—those who will be 


hurt will be those who buy without adequate information and those 
who carry good stocks with less than adequate margin. 

There still are persons who do not investigate before they invest 
or who are counselled incompetently. And there are still persons 
who mortgage their investments to the limit so that any slump which 
may temporarily affect good. stocks may wipe out their equities. 

Investment in the prosperity and progress of Canada on adequate 
margin will bring ultimate substantial reward and in large measure 


safeguard against possible loss, 


| will work on farms for less money | 
| in many cases than thev could earn 
| in other occupations. The rural ex- 
| odus is slow, even under adverse eco- | 
| nomic conditions. The rural people, | 
| dealing with the most permanent of 
| human assets, the land. and by the | 


very nature of their work being com- | 


| pelled to take the long view of things, | 


| 
| 


cling tenaciously to their occupation | 

and their life. 
Demand Higher Living Standards 
But while Canadian farmers in 


| common with rural peoples the world 


| over, are dominated by these feel- 


| 


ings, it is also true that they are 
(Continued on page 2) 
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An addition to. the new Hotel Lon- 
don, London, Ont., is forecast in the 
near future because, since the open- 


| ing of the hostelry last summer, oc- 


cupancy of.rooms has been more than 


+4 | 100 per cent. In other words, the 209 


rooms not only have been full all the 
time, but there has been much doubl- 


| ing up. 


After paying interest on the first 


- 2) mortgage bonds—the two issues to- 


gether totalling $875,000—the profit 
remaining in the first six months is 
in excess of $40,000. It is probable 
that a dividend will be paid on the 


preferred stock this year, although | 


it was understood at the time of the 
issue that dividends might be de- 
ferred for two years. The outstand- 
ing 7 per cent. cumulative preferred 
totals $750,000, 

Decision as to possible additions 
to the hotel rests with the managing 
director, J. J. Lussier, who “has, ob- 
tained control through purchase of 
the common stock, in accordance 
with the original plan. Preferred 
shareholders are represented by a 
one-third membership on the board 
of directors, . 


stock is thought 

ent rate is $3 per share and thi 
ment is considered to be a’ 
generous distribution 
conditions. 


were about $100,000 greater than 
1926, according to a reliable anthor= ~~ 
ity. This-increase is equivalent to 25 
cents per share on the 400,000 
of no-par stock outstandi 
company in 1926 earned $1,468, 
whic a Ss are sion. 3.67 
share. nerease of >it "as Kaa 4 DE 
to $] 68, s 


Shi 


or about $8.91 per sha 
or about $3.91 per : 
the 


: ont 


An increase in 
rt unlikely. "The 


sonabl} 
aos. 


t 
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Bradshaw’s 
as Head of N. A, Life 


is Puzzling 
















_ Massey-Harris and Sub- 
. gidiaries’ Affairs for 
First Time 





control 
be.succeeded by Mr. Jones. 








job of ge 
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thaw’s great and 


Mr. 
‘is interest in life-insurance aff. 
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.: - §upernumary Director 
At present, there 



























r in 


>, so far, has 
_ be, of course, a clause which permits 
‘the directors to add to their number 


the election of Mr., Gundy and 
. Jones is irmed. 
Annual report of Massey-Harris 


d earnings applicable to divi- 
on the common stock of $2.69 
share, compared with $2.39 on 
























“ARE LARGER 


ee 


CORD HIGH SALES 


_. Election of Thomas - Bradshaw, 
meral manager of Massey-Harris 

to the presidency of the North 
merican Life, has puzzled that por- 
of the financial community 
' which has disbelieved reports that 
~ Mr. Bradshaw would retire from ac- 
et of Massey-Harris Co., 


-appears that the job of presi- 
ot of an insurance ‘company and 
5 general manager of a 
farm-implement manufacturing and 

nizations, would be 
‘Incompatible should any person, even 

Mr. Bradsha versa- 
talents, attempt to carry on both 


- For this reason it is assumed that 
Bradshaw gradually will resume 
: airs. 
». It is unlikely that the presence of 
> Frank P. Jones on the Massey-Harris 
> board will mean that Mr. Jones will 
_ become active in its management, 
» except in an advisory capacity. Im- 
tant as is the Massey-Harris Co., 
believed that Mr. Jones will pre- 
- fer not to be tied down to one enter- 


appears to be a 
in the com- 
ny. Two were appointed, but only 
resigned. There may 


an annual meeting. But 
of this is stated in the re- 
which leads to the belief that 
will be another resignation be- 


» which was published last week, 








soums MASSEY~HA 


ables, foreign exchange 


holders in March 


one. 
one vote for each four shares. 


076. 
include depreciation account of $3,- 
710,781, compared with $3,382,951 a 
year ago. Other items, for taxes, 


in 


vester » Inc., totalling $1,600,000 


for debentures and $250,000 for bank 


loans, are eliminated. 





MASSEY-HARRIS COMPARATIVE PROFIT AND LOSS STATEMENT, 1923-1927 





bad accounts, foreign exchange, pen- 
sions, etc., total $7,196,589, compared 
with $6,762,593 a year ago. As noted 
in foregoing, contingent liabil- 
ities ae ae Massey-Harris Har- 









Note: Working capital in accompanying chart is shown at somewhat lower figure than 
in the company’s report, for the reason that, in the chart, reserves for losses on receiv- 

contingency, and taxes have been classed as current liabilities, 
although these items appear in the balance sheet under the head “Reserves and Funds.” 





at $12,089,900, although the share- 
authorized the 
splitting of the $100 shares into no 
par stock on the basis of four for 
The new common stock carries 


circles for some weeks, the annual 
report of the company was accom- 
panied by the announcement that J. 
H. Gundy and Frank Jones had been 
added to the board of Massey-Harris 

Accounts payable are reduced ma- | Co 
terially, from $6,260,878 to $2,305,- 


was associated with Mr. Bradshaw in 
The reserves and funds shown, i 


the acquisition of large blocks of the 
common stock of the company a year 
ago. 
become interested in the company. J. 
G. Hassock has retired from the 
board because of ill health, it is an- 
nounced. 


the highest on record. 
tinue to peciontinste, but the home 
market s 

improvement in the year. 
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CITY DAIRY CO. 


RRIS CO. wis 








Shares 


crease. 
925 1926 1927 The 


i 
MILLION DOLLARS 





compared with $ 


1924, 
e Dividend Doubled 


HA 


in the fourth quarter. With 
splitting of the shares, four 


WUE CTO 


dend of the last two years. 
With earnings of , 
the common stock, and with a 


NAN 


ATTAINS PEAK 
IN LAST YEAR 


Profits Equal $2.97 on New 
With Other 
Investments Higher 


Earnings of City Dairy, Ltd., To- 
ronto, for 1927, were the largest in 
the history of the company, it is 
shown by the annual report which 


has been published this week. The 
president, W. J. Northgrave, states 
that every department of the busi- 


ness has shown a satisfactory in- 


profit was equivalent to 
$11.88 on the common shares of $25 
par value, or is equivalent to $2.97 
per share on the new no-par shares. 
The total income before preferred 
dividends was $323,902 for 1927, 
278,490 for 1926, 
$274,330 for 1925, and $285,662 for 


This company in 1927, as in 1926, 
paid $3 per share ($25 par) as a 
regular dividend and $1 as an extra 


the 
new 


no-par for one old $25 par, it is 
proposed to pay $2 quarterly, $8 
annually or exactly twice the divi- 


per share on 


bal- 


ance sheet which, in the words of 


: president of the company, is virtu- 


maintain these. 
As had been predicted in financial 


ture. 


Mr. Gundy, it will be recalled, 


three items instead of one. 


Mr. Jones more recently has 


now total $760,698, of 


subsidiaries, $458,095. 
Cash is Greater 
Sales of the company in 1927 were| Cash has 


ports con- | $5,000 to $66,800. Goodwill, as 
fore, is carried at $1. Payables 
up from $279,668 to $313,929 
surplus is increased from 
to $772,120. 


owed the greater relative 











holdings of Dominion bonds now 
Ontario 
bonds $130,555 and o2 shares of 


ally impregnable, it is feasible to 
begin payments of $2 per share on 
the stock and it will be possible to 


In the course of the last year, 
there has been a material increase 
in investments, so that earnings as 
shown only reveal part of the pic- 
In 1926, investments were 
given as $1,157,773, whereas in 1927, 
the total is $1,349,348, an increase 
of 191,575 in a year. For the first 
time, the investments are shown in 


The 


from $137,371 
to $194,431, inventories are down 


be- 
are 
and 
y2 


Outstanding capital is somewhat 





“the basis of present capitalization — aoe 7 es aii 1927 | Steater, the addition being 
Gross earnings ............seses0s - $733,807 $1,065,180 $2,346,543 $3,005,220 $8,866,601 | Shares of common of $25 par value 
was $3,866,601, compared I heres bikes cece 616,087 667,668 480,518 193,151 685,557 = — ee 7 tee —_ 
a ago. Deduc-} scom , aro ene 1 reca t se 
ions i $686,630 for deprecia- Potts reatloed feean the ote — SHEED (OAS GLAUE AND GRSISAGS 68,101,066 treasury shares were given to Mr. 
" tii Pere eoreeee a year ago, — of assets pre-. 387,129 @erree Pereee eeerece eceeee erinerere, by = a otal 
985,557 as rest on borrowing, ae aie oe. eseen cognition of his 25 years of service, 
3 i; $193,151 for 1926. A A RR dll sce ar ia aa, WC ct a cet . , Weeeee eeeete which were completed ‘in 1926. Tae 
“item in the account is the ap- ii ral ie $504,849 $897,512 $2,527,169 $2,812,068 $3,181,044 | announcement of the gift came at 
Tpotalling $105,918; but an item for | spore for Score. of plant -... 174.708 @uaasee go0,ies gsn.2ea_gens,ao | {NG SPecial meeting of shareholders 
e mtingencie in » ete., of ne pen asneeseaneessce + 233,308 ttesee - weeens evesee 165,918 | evidently had been the possessor of 
pore ix omitied trom the current | ope etecmmisers = M54 ene igs mame. | UP atate ftom fhe second auntie 
The appropriation for taxes Approp. for pension and insur- aie ace . vr: {eee i aiama quarters, plus the $1 bonus 
Dension fusid gets $27,900, com. | APP Sor Dia. dived pd (eaten) Sse NE DERE lets. saacseg | Would be $1,620, which is the amount 
red with $16,055 in 1926. To surplus ..... peaebsereccecces eco $22,448 $87,710 $1,411,178 $1,149,475 $1,302,983 | ments . nae s 
____ Common Dividends Earned on pfd. after writeoft acome ond Gurples Accous 
hus, the net profit for 1927 is $2,- above ....,. il cds on tats: no pfd, no pfd. nopfd. / 165 17.7 | ven 1927 1926 1925 
4, compared with $1,995,768 in a ene Paid .----4,---« nopfd. mopfd. —_no pid. 7% 7G¢.| Net profite® ... $823,902 $278,400 $274,380 
5. Deducting $846,293 for pre-| as above ....-.-.. ne gna. goes . 5% | ions— 
rec dividends’ it is seen that eee Common dividend paid .......... ° 0 ‘0 en ak are Meret. divine tate 000 49,000 49,000 
icable to common dividends | H—=pericit. Com, divds. . 92,025 90,400. _ 67.800 
ag roe ceneee Shale the earn- $141,025 $139,400 $116,800 
"The most notable improvement re-| POSITION IS HEALTHY Surplus for year $182,877 $139,090 $157,530 





ected from the balance sheet is the 
tt increasé in the working capi- 
tal, which has grown from some $20,- 
52,000 in 1926 to $33,164,000 in 
27. This was achieved in part by 
we steady accumulation of liquids 
om earnings, but in the main, the 
lange is the result of the flotation 
1 ing the year of $12,000,000 of 5 
er cent, bonds. The proceeds of 
this issue were used to retire bank 
ims, to retire the remaining out- 
' Blanding obligations of Massey-Har- 
/ Fis Harvester Co., of Batavia, N.Y., 
-well as to obviate the contingent 
bility involved in the bank loans 
“the controlled company. 
Various changes are noted in the 
alance sheet. Capital assets, in- 
ude an item of $8,653,101 for lands, 
dings and equipment, which is 
wth from $5,981,855 at the close 
the previous year. Investment in 
ranches is 3 from $2,534,356 to 
: eee e a investments 
whic ‘appeared in previous re- 
is missing in the latest; this 
explained in the preamble signed 
J. N. Shenstone, president, and 


T Bradsha 


w, general manager. 


'.. Consolidation of Affairs 
> The balance sheet, income and 
* surplus accounts,” reads the report, 
"¢ “sre for the first time presented as 
“consolidation of the affairs of the 
Massey-Harris Co., and all of its sub- 
sidiaries, and it is proposed to con- 
» tinue this method in future as the 
» one which most completely repre- 
| sents the position of the company. 
> It was not possible to do this hereto- 
fore, because a small balance of the 
| capital stock of one of the affiliated 
| companies had not been acquired.” 
_ “There is a substantial increase in 
- the total inventories of raw mater- 
 ials, goods in process and finished 
goods valued at cost, not exceeding 
replacement value. This is now $24,- 
281,425, compared with. $18,470,384 
a year ago. In this connection, the 
~ report of the president and the gen- 
» eral manager states that “the control 
*. of inventories is peculiarly difficult 
| in’ the implement industry, because 
» machines are not generally manufac- 
tured for firm orders, but sold di- 
» rectly to the consumers and, there- 
fore, the manufacturer performs also 
' the function of wholesale and retail 
_. distributor, thus necessitating the 
carrying of heavy stocks.” 
; hen. again,” continues the re- 
_ port, “the wide variety of lines, the 
short seasonal periods in which farm 
implements are used, the widely 
scattered countries served, the ne- 
ay for manufacture and ship- 
> ment long before the outcome of the 
crop can be assured, the risk of crop 
' failures with its consequent carry- 
- over of machine stocks, all make the 
: a one of much complexity. 
a the other hand, the numerous 
~ ‘markets served tend to secure more 
or- less uniform sales from year to 
year.” 

Bond discount and expenses, in- 
tluding premiums on bonds redeem- 
ed, is carried as déferred charge 
_. totalling $997,640 and will be amor- 
| tized during the life of the bonds. 
On the opposite side of the balance 
Et @ principal item, of course, is 

$12,000,000 of the bond issue 
| + which was marketed last summer. 
The common stock is still carried 
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FOR LANDED BANKING 


Report Shows Net Profit of 
$129,994 for Last 
Year 


The 5ist annual report of the Landed 
Banking and Loan Co., Hamilton and 
Winnipeg, shows net profits amount- 
ing to $129,994, compared with $140,281 
the’ previous year. The appropriations 
out of-surplus, totalling $151,493, in- 
clude $100,000 for dividends of 10 per 
cent. on the $1,000,000 of capital, $1f,- 
474 for taxes, $15,000 for contingency 
reserve and $25,018 carried forward. 





The balance sheet reflects a health- 
ful condition, with the reserve now at 
$1,100,000 and a further contingency 
reserve at $65,000. Savings deposits are 
up from $1,078,774 to $1,208,103. Cur- 
rency debentures are up from $416,054 
to $480,467, and sterling debentures 
show a reduction from $355,802 to 
$349,670. 

Real estate held for sale is shown at 
$205,951, compared with $146,970 a year 
ago. The principal and accrued inter- 
est of mortgages are up from $3,213,696 
to $3,420,566. Total assets are shown 


at $4,343,209. 

Rate of Earnings 

Paid-up rned 
Year Capital *Profits > Dividend 
1913 2.20. $ 929,126 $106,248 126 7 uy 
1914, 978,500 121,472 12.7 8 
1915 . 987,970 128,678 13.2 & 
BOIS choco 1,000,000 131,084 13.1 8&8 
1917 .ee+. 1,000,000 135.885 13.5 8 
1918 + 1,000,000 129,501 129 8 
1919 ...s-¢ 1,000,000 120,598 12.0 8&8 
1920 . - 1,000,000 119,274 11.9 8 
BSE <ctoes 1,000,000 121,452 121 & 
1922. « 1,000,000 126,478 12.6 R841 
1923 . 1,000,000 116,840 116 841 
1924 . 1,000,000 131,180 13.1 841 
1925 .e.e- 1,000,000 119,880 11.9 8 
1926 «4... 1,000,000 129,066 12.9 941 
1927 ee. 1,000,000 118,520 11.8 10 


*Taxes deducted. 


TORONTO MORTGAGE INCREASE 

Announcement of an increase in the 
dividend from 11 to 12 per cent. was the 
feature of the annual meeting of To- 
ronto Mortgage Co., held on Febru- 
ary ist. This dividend increase was 
forecast by The Financial Post several 
weeks ago. 






















Just Arrived! 


Men’s Blue 


OVERCOATS 


Representing Values 
of $55 to $60 


$44.00 


If you wish you may buy on 
our Budget Buying Plan. 
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Price of Higher Grade 








450,152 292,622 
Bal. car. forw. $722,119 $589,242 $450,152 


P apers Shows Decline *After depreciation, bad debts and including 
investment income, ; 
sree Sor Seay neenipyntiaas |New Interests Rumored 






MONTREAL.—The price of 
paper in Canada has declined 
of late and some of the larger 
buyers have been successful in 
obtaining reductions in price 
as compared with a year ago. 
The current price of paper on 
the domestic market affects 
Howard Smith and Provincial. 
Neither company manufac- 
tures newsprint, the price of 
which remains the same. 

While the producers of fine 
paper may receive on some 
lines smaller profits per pound, 
there is no doubt that demand 
for higher grades of paper is 
on the up grade. Price reduc- 
tions should tend to stimulate 
consumption, 

The reductions in the price 
of paper in Canada follow sim- 
ilar reductions to the users of 
fine paper in the United States. 







From Our Own Correspondent 
MONTREAL.—It appears to be 







rise in the preferred shares of 






dicates the entry of new interests 
the affairs of the company. 











; only 4 per cent. has been paid. 







| earnings have been decidedly poor. 







|either a capital reconstruction of 







control of the company has 
| quired by new interests which 
| bring about some reorganization. 





confirm in any way the foregoing 
gestions. 


for Connecticut Cotton 


con- 


ceded that the sudden and substantial 


the 


Canadian Connecticut Cotton Mills in- 


into 


The preferred stock bears 8 per cent 
| cumulative interest, but of late years 


Re- 


|ecently this disbursement was discon- 
tinued. The company is engaged in the 
manufacture of tire fabric. Despite the 
fact that industry is over extended, the 
company has been able to keep itself 
in a good liquid position, although 


The present strength in the preferred 
probably indicates one of two things, 


one 


kind or another is in view, or else the 
been ac- 


will 
As 


| yet, though, it is impossible to obtain 
|any information whatever which would 


sug- 








Campbell, Stratton & Co. 
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Sales Manager Wanted 















We are now selling in Canada a line of de luxe 
automobiles selling in the high priced field. 


For this division of our sales organization we 


require a sales manager to take complete charge of 
the operation. 


The man we choose is today a successful sales 
manager or outstanding salesman selling cars in 
this price range, or is now holding a position of 
responsibility in another line of endeavor but 
desires a change. Your future in this position is 
entirely dependent upon your ability in handling 
men and directing sales. You must be aggressive — 
ambitious — ready to assume responsibility — well 
educated and of good appearance and address. 


Reply in first instance giving references to Box 160, 
Financial Post, Toronto. 
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Cockshutt Plow 
Plan is Reviewed 


Legal advisers of Cockshutt 
Plow Co. have before them a 
plan of reorganization tenta- 
tively approved by the board of 
directors. When the lawyers 
are through with the docu- 
ments the scheme of arrange- 
ment will be submitted to the 
shareholders. 

One or two merger proposals 
have been made to the com- 
pany, but it is known that the 
directors have decided that the 
company’s worst difficulties 
are over and that the company 
now is in position to work out 
its own salyation. 


| 





















FARM MOVEMENT IN 
CANADA TO IMPROVE 
LIFE ON THE FARM 
(Continued from page 1) 


not satisfied to accept a lower stand- 
ard of living than other classes of 


the community. 


look, they are anxious to secure such 
living conditions as will result in 


building up a worthwhile rural peo- 


_ They have not objected to the 
ardships and privations of pioneer- 
ing, either in the east or the West, 
but they will resist, to their utmost, 
any attempt to fasten upon them a 
permanent inferiority of living con- 
ditions. Indeed, they see no reason 
why such conditions should be neces- 
sary. They have wrested their hold- 
ings from the wilderness, for the 
most part they own them, they 
are free from the handicaps of land- 
lordism and feudalism, and on this 
basis, they see no reason why an en- 
tirely setisfactory rural life should 
not be built up. A recent writer has 
suggested that the problem should 
be solved by introducing into Canada 
immigrants from middle and Eastern 
Europé who would be content with 
a lower standard of living. Such a 
solution of the problem the farmers 
of Canada will not tolerate. In my 
own humble opinion it would be, not 
only an irreparable national blunder, 
but a national crime. 
Why They Are Dissatisfied 

The farm people of Canada are 
not satisfied with their present con- 
ditions. Somehow, they feel, m of 
the good things of life, to which their 
proven industry and skill entitle 
them, have passed them by. The 
farmers,’ in addition to the by no 
means simple task of managing an 
intricate business, commonly work 
harder, and longer hours, than most 











New Issue 


, Limited 7 
7% Convertible Cumulative Sinking Fund Preferred Stock ......... 3% 
(PAR VALUE $100) a 











They are deter- 
mined to obtain for themselves and 
their families a fair share of the 
good things of modern life. They 
are deeply interested, not only in 
their present condition, but in the 
future of rural life, and, being es- 
sentially constructive in their out- 
























laboring men, and the fact, that, in 
the West, there are seasonal peri 
of comparative idleness, does not les- 
sen the truth of this. The farm home 
is almost of necessity, a part of the 
farm business, and the women of 
the farm, in addition to raising their 
families, are too often compelled to 
overwork themselves to an extent 
dangerous to health, and certainly 
destructive to proper living. Not one 
out of ten farmers have been able to 
equip their houses with the conven- 
iences of modern life, and the dozens 
of’ labor saving devices which make 
life easy for town and city women. 
| These things of course co" more in 
| the country than in town, but that is 
| no reason why the farm women, wh 
| certainly need them more than their 
| city sisters, should not have them. 
| Rural life is capable of being quite 
as satisfactory, socially, as town life, 
but this requires a reasonable lei- 
sure, which cannot now be had. As 
a consequence the girls particularly, 
leave home as soon as they are edu- 
cated, to seek positions in town or 
city, to the further impoverishment 
of country life. 
Seek to Correct Conditions 
The determination to correct the 
present unsatisfactory, conditions is 
the deep motive force behind the 
farm movement. Of course not all, 
nor even the majority of the farmers 
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Men’s Starched Collar 
Attached Shirts—$2.75 


- These shirts are sent direct 
from New York to Simpson’s 
and are the very latest 
thing. The collar is starched 
and is attached to the shirt 
in smart shades of blue, 
cream and green. Sizes 14 
to 16. Simpson’s price $2.75. 
Also in white at $4.00, 


Street Floor 






_THIS STOCK HAS BEEN OVER-SUBSCRIBED BY INVESTORS 


$1,500,000 


Canadian Dredge & Dock 


Transrer Acent: National Trust Company, Limited. 


and non-assessable. Dividends payable quarterly 1st February, May, August and November by. cheque negotiable at par at any 
ee Canada of the company’s bankers (The Canadian Bank of Commerce). Preferred as to cumulative dividends at the rate of 7 
per cent. per annum, and as to assets in the event of distribution at $107.50 per share and accrued dividends. Callable in whole 
in part at the option of the company on 60 days’ prior notice, at $107.50 and accrued dividends, or the company may purchase 
stock for redemption in the open market or by tender at not exceeding 3107.50 a share and accrued dividends, 


Convertible into common stock at the holder’s option on the basis three shares of common 
stock for one share of preferred. 


CAPITALIZATION 
Authorized To be Issued 
7% Convertible Cumulative Preferred Stock (this issye)........« $2,000,000 $1,500,000 
Common Stock (mo-par value).........cccscocssssscsssssecessessesssesovepsvesseecses - 150,000 shares 50,000 shares 


Of the authorized common stock, 60,000 shares are to be reserved against the conversion privilege of the preferred stock. 
Mr. D. S. Pratt, President and Managing Director, summarizes from his letter to us as follows: : 


HISTORY AND BUSINESS: Canadian Dredge & Dock Co., 
Limited, has been incorporated under Dominion letters patent to 
acquire through purchase of assets or stock ownership the business 


and 
was 


=. of Canadian Dredging Company, Limited, which 
ormed in 1906 and which has grown to be one of the largest 


dredging and marine contracting companies in Canada. The oper- 


ations of the company consist of general 


dredging work, the con- 


struction and improvement of harbors, canals, breakwaters and 
channel facilities and other marine work on the Great Lakes-St. 
Lawrence River waterway. 


IMPORTANT CONTRACTS: Important works the company has 
recently completed have been: Section No. 5 of the new Welland 
Ship Canal for the Dominion Government, at a cost of over 
$5,000,000; harbor developments at Port Arthur and Fort William; 
harbor improvements at Port McNicoll and Tiffin, and at Owen 
Sound in connection with the new grain elevator completed there 
last year; and various other harbor improvements on the Great 
Lakes. The company is at present engaged on Section No. 7 of the 
new Welland Ship Canal, the contract for which will total over 
$9,500,000, and will require two years’ additional work to complete. 


PLANT: The company owns a complete dredging and marine con- 
tracting plant, including steel dipper, hydraulic and clam dredges, 
steel marine drills, steel and wooden tugs, and steel and wooden 
dump, flat, derrick and boarding-house scows. It also owns a com- 
plete machine shop at Port Robinson, fully equipped to take care 


of its repair work. 


EARNINGS: Net earnings of the company, after provision for 
depreciation and income tax, are certified by H. T. Jamieson & Co, 
chartered accountants, as follows: 


Earnings from 
Operations 


Period 
13 months ended 


reciation Income T; 
ged 


‘ax 
Charged Net Earnings 


Jan. 31, 1925 $174,185.73 $53,358.76 $13,946.24 $106,880.73 


Year ended 


Jan. 31, 1926 183,867.93 


Year ended 


Jan. 31, 1927 318,741.77 


11 months ended 


Dec. 31, 1927 $19,943.94 


49,254.24 14,974.02 119,639.67 
69,787.15  23,19447 225,760.15 
48,571.55 38,650.85 432,721.54 





ods | the various farmer organizations, are 

























who, East and West, are members of | wider sphere, do rec 
unselfishly to the cause of @ 
and heart of the farm mo 

these have directed, anc 
to direct, its course. 


actuated by, or even recognize clear- 
ly, these motives, They are moved 
by self-interest only. But a very 
large, and increasing, number who 
are leaders either locally or in a 

























The Ee ee of Domes- ff 
tic and Foreign Credit, and through its oldestablished J 
and world-wide connections has complete facilities for 
acquiring information promptly and accurately. If re — 
quested by customers, the Bank will place credit data in’ 
regard to them on file with its in Canada or 
abroad. In this manner the information is made quickly 
available to firms dealing with the Bank’s clients. 































Build Your Business 
in Far P 


As well as at home. Our ¢ 
foreign experience is available 
our clients. ~ : 


This Bank solicits Business Accounts. 


THE BANK OF — 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, 
Total Assets, é 
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The Weybum Secuntye 


Chartered by the Act of the Dominion Parliament 


TWENTY-SEVEN BRANCHES IN SASKATCHEWAI 
HEAD OFFICE WEYBURN, SASK 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Mim 
: par, » Bride, 


Mergens, Vice-Pres., Weyburn, Sask.; | Weyburn 
Sask.; M. A. Miller, Weyburn, Sask.; S. E. Oscarson, 
» North Dakota; N. D. Mc on, Weyburn, Sask.; H. 01 


0. Pow 
Gen. Mgr., Weyburn, Sask. Ske 
A General Banking and Foreign Exchange Business Tr: 
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REGISTRAR: Montreal Trust Company. ¢ 













Net earnings as shown above averaged $221,250.52 annually for 
the four years ended December 31, 1927, and for the eleven months 
ended December 31, 1927, were equivalent to $28.84 on each share 
of convertible preferred stock to be presently outstanding. 


ASSETS: Properties and plant have been given a depreciated 
value of $1,878,000 by Hugh Calderwood, naval architect and 
marine appraiser. Current assets are certified by H. T. Jamieson 
& Co., at $1,371,850.36 and current liabilities at $445,687.38, giving 
working capital of $926,162.98, and a working capital ratio of 3.07 
to 1. Net tangible assets aggregate $2,807 ,699.74, equivalent to $187 
for each share of preferred stock. 


SINKING FUND: An annual sinking fund, beginning May 1, 
1929, of 20 per cent. of the net profits after provision for preferred 
stock dividends, depreciation and income taxes, is provided for the 
purchase and redemption of the preferred stock at not exceeding 
$107.50 per share and accrued dividends. 


PROTECTIVE PROVISIONS: The preferred stock is the senior 
security of the company, subject to the right of the company to 
give security to its bankers, pledge liquid assets in the ordinary 
course of business and to give, assume, renew or refund purchase 
money obligations in respect of future-acquired property. 

Other provisions safeguard the conversion privilege of the pree 
ferred stock against dilution in the event of further issues of come 
mon stock. 


MANAGEMENT: The management which has been fesponsible 
for the success of the company in the past will remain in active 
charge. Mr. D. S. Pratt, who has very substantial holdings of both 
the preferred and the common stocks, will act as president and 
continue as managing director. 


PROSPECTS: The company has uncompleted contracts ‘on hand 
sufficient to keep it fully employed for the next two years, and 
stands to benefit materially from the opening in 1930 of the news 
Welland Ship Canal, which will necessitate the deepening of the 
harbors of Lake Ontario from their present depth of 14 feet to one 
of 25 feet, in order to accommodate vessels now plying on the 
Upper Lakes. The undertaking of immense power and navigation 
works on the Upper St. Lawrence River, foreshadowed in the recent 
report to the Dominion Government of the National Advisory 
Committee, should also provide profitable work for the company, 
for many years to come. 


We offer this stock for subscription, subject to allotment, when, as and if issued and received by us and subject to the approving legal opinion 
of our counsel; Mr. W. Kaspar Fraser. : 


PRICE: $100 and accrued dividend, 
with a bonus of one-half share of common stock with each share of preferred 


Fractional shares of common stock will be adj 


quarterly instalment will be payable on May 1, 1928. : 
Application will be made to list the convertible preferred and the common stocks on the Toronto Stock Exchange 


McLeod, Young, Weir & Company 


Limited 


Metropolitan Building, Toronto 


usted at $20.00 per share, Dividends will accrue from February 1, 1928, and the first 


Murray & Company 


Metropolitan Building, Toronto 


The above statements are those on which we acted in acquiring this stock, an 1, while not guaranteed, are obtained from sources we believe to be reliable, 
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SEVEN MONTHS 
ARLES GURD’S 


Present Rate, Profits 
‘ould Run at $6.18 
oTREAL.—The present price 
-eommon shares of Charles 
nd Company certainly more 
geounts the earning capacity 
sompany, revealed in the an- 
mort covering the fiscal per- 
m June 9 to December 31. The 
‘report covers only a seven 
s period, as prior to June the 
any was eee owned. 
ssults of the period of opera- 
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me The income account cov- 
rahe period under review fol- 
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Comparison 

remarks to the shareholders, 

Alex. McA. Murphy, states 

(the foregoing rate, the earn- 

f an entire year would run at 

te of $6.18 per share, as against 

gs in 1926 of $5.04. However, 

®oints out that this would be 

Peomparison because of the 

inths period covered by the 

» includes the four most 

e and active months of the 

On the other hand, however, 

Merphy says sales increased 

fing like 17 per cent. over 1926 

=i that, since the company’s shares 

ud the investment arena, sales 
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. the sale of 
‘ale and stone ginger beer, and 
i @ satisfactory growth in the 
“The report itself covers the 60th 
sof business of the firm, and in 
ddition to earnings, the 
vorkin praia has been increascd 
more tha per cent. The policy 
‘the » according to the 
sic pa be to strengthen fur- 
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efore commitments in the 
to property, or in- 


the public financing of the 
was arranged in June, 1927, 
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received a very 
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28. The rise 
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to any better- 
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nings have been well maintained 
bughout the year and that 
full twelve months period were 
n, the earnings which last year 
punted tc $5.04 per share would 
we been maintained. It is encour- 
» also, to notice that the com- 
pan is ing a drive in export 
kets which should enable it to 
rate more evenly throughout the 
r. Another interesting factor 
been the —— in —_ — 
ihe company made its public stoc 
fering; it can be presumed that 
his inérease will be maintained in 


Electrical Construction 

on Power Generating 

Plants, Substations and 
Distribution Lines. 


5 Canadian Comstock Company Ltd 
| Mentrea: Toronto 


Efiock, Bond and Grain 
Brokers 
Industrial Financing 

Carlile & Farr Ltd. 


Private wire to all markets. 


Correspondents of 
Osler & Hammond 


: Guardians, Transfer Agents, 


9 EXECUTORS, TRUSTEES, 
-. ADMINISTRATORS 
_ Sond Mortgage Trustees 


__ Savings Department 
Real Estate Department 
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Sante Tunnel 
Mooted Once More 


Frem Our Own Correspondent 

,MONTREAL.—That peren- 
nial scheme for linking Mon- 
treal with the South Shore by 
means of a tunnel under the 
St. Lawrence River is once 
more before the Quebec legis- 
lature. In the past, similar 
bills have regularly been turn- 
ed down. The present group 
are asking for incorporation at 
the present session under the 
name of the Montreal Termin- 
als. The capital stock of the 
company is fixed at $1,000,000. 
In — of the fact that Que- 
bec laws prohibit it, the com- 
pany is asking that railways 
may loan their credit to the 
ee or subscribe to its 
stoc 

The promoters of the scheme 
are C. N. Armstrong, J. E. 
Wilder, F. E. Crane, John Ir- 
win, D. Ross Dobbin, and Earl 
Owens of Montreal, together 
with F. H. Allen of New York. 


STATE OF MARKET 
DRAWS ATTENTION 
ROUND STEEL CAR 


Company is Expecting 
Large Orders From 
C.N.R. and C.P.R. 


From Our Own Correspondent 

MONTREAL.—In view of the 
soos market interest in Nationel 

teel Car, the prevalent reports re- 
garding the company’s position are 
causing an interest in investment 
circles, In the first ¢ the pres- 
ent interest is probably accentuated 
by the fact that the Canadian Na- 
tional Railway has asked for tenders 
on several hundred cars of various 
types and, in addition, it is under- 
stood that both the C.N.R. and the 
C.P.R. may be placing additional 
orders for equipment before the next 
six months have elapsed, 

National Steel Car ends its fiscal 
year in June and holds its annual 
meeting in September. It will be re- 
membered that at the last annual 
meeting in 1927 the company’s pro- 
fits increased 91 per cent. over the 
preceding year. As no dividends 
were paid the administration wrote 
off something like four times the 
usual amount for depreciation. No 
particular reason was given for this 
action except that President Magur 
stated that this would bring depreci- 
ation reserves to  approximateiy 
forty per cent. of the total plant 
value. 

The interesting feature of the re- 
—_ was that if depreciation had 

n written off at the same rate as 
in previous years there would have 
n surplus earnings equivalent to 
$1.57 on the 100,000 no par value 
shares outstanding. 

For the first two months of the 
present fiscal year the company 
operated in a very substantial way 
and in addition the C.P.R., which had 
previously not given very much busi- 
divided last 
month a $3,000,000 equipment con- 
tract between the National Stee] Car 
and Canadian Car & Foundry. Al- 
though this was a small order as 
equipment orders go, nevertheless it 
was the most substantial thing that 
has been given out for some time and 
the fact that National Steel Car 
shared in this business is additional 
evidence that the operations for the 


HOME OIL COMPANY 
DECIDES TO ENTER 
DISTRIBUTION FIELD 


Company is Forming Sub- 
sidiary Marketing Cor- 
poration for Western 
Canada 


From Our Own Correspondent 

_ VANCOUVER.—One of the most 
important steps in the development 
of the Canadian oil industry has 
been taken on the Pacific coast in 
the decision of the Home Oil Co., 
Ltd., originally organized to explore 
the Turner Valley, to enter the dis- 
tribution field. The company is 
forming a subsidiary marketing cor- 
poration to be known as the Home 
Oil Distributors, Ltd., and its field 
of operation will ultimately be ex- 
tended throughout Western Canada, 
with and service stations in 
= the principal centres of consump- 
ion. 

The Home Oil Co. has acquired 
control of the Vancouver Oil Co. 
plant at North Vancouver as a base 
of rations here and distribution 
will be through independent dealers. 
One hundred and fifty gasoline 
pumps will be installed at various 
— on.the lower mainland of 

ritish Columbia and on Vancouver 
Island. 

Operations of the Home Oil Co. 
during the past year have been spec- 
tacularly successful and have re- 
warded ‘its backers, mostly British 
Columbia men, bounteously. The 
company was organized here in 1925 
and the following year commenced 
drilling in the Turner Valley, Al- 
berta. On June 9, 1927, at a depth 
of 4,560 feet, the well “came in,” 
yielding a flow of ~7,500,000 cubic 
feet per day of natural wet gas 
carrying a substantial content of 
high-grade crude oil. The product 
was turned over to the Imperial Oil, 
Ltd., which consented to carry on 
further drilling on the property and 
operate on a basis deemed eminently 
satisfactory to the original stock- 
holders. Since then the directors 
have been looking for an avenue for 
further development and entry into 
the distributing end of the business 
is the result. 

W. C. Shelly is president of the 
Home Oil Co., and with him are as- 
sociated Lieut.-Col. Nelson Spencer, 
vice-president; C. V. Cummings, 
Stanley Burke, Major-General J. W. 
Stewart, W. H. Malkin, J. W. de B. 
Farris, and George S. Harrison, sec- 
retary. These men are all on the 
board of directors. Other big share- 
holders are Pat Burns, E. P. Davis, 
K.C., W. J. Blake Wilson, Dr. B, D. 
Gillies, Arthur J. Hendry, A. L. 
Hager, Major-General A. D, McRae, 
A. R. Mann, Brig.-General Victor 
Odlum, James Ramsey, J. H. Roaf, 
Lieut.-Col. Victor Spencer, Chris. 
Spencer, Major Austen C. Taylor 
and J. H. Woods. 


present year should be on a very 
satisfactory scale. ‘ : 

The railway equipment business in 
Canada, though, will always be a 
feast or famine affair, thus giving a 
decidedly speculative tinge to all se- 
curities of the companies engaged in 
this industry. The shares of the Na- 
tional. Steel Car have : 
perienced a substantial rise from the 
figure at which a large block of 
stock was recently acquired from 
U.S. interests and distributed on the 
Canadian market. : 


Shaughnessy Heights South, a new 
residential subdivision adjoining Van- 
couver’s most exclusive home section, 
has been thrown open by the Canadian 
Pacific Railway Co. 
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He Finds Forecasts 
Exceptionally Good 


Editor, The Financial Post: 


I feel very much indebted to 
ou for your criticisms of my 
investment list. 

I am a constant reader of 
The Post and have a great 
deal of respect for your opin- 
ion and frank criticisms, and 
have found your judgments 
and forecasts in the past to 
have been exceptionally good. 

—A Nova Scotia bank man- 

ager, 


EXCELLENT YEAR 
IS LATEST REPORT 
OF ONTARIO LOAN 


Earnings of 16.5% Are 
Greatest in History 
of Company 


Ontario Loan & Debenture Co., 
London, Ont., reports another excel- 
lent year for 1927, earnings being 
at 16.5 per cent., the greatest in the 
history of the company, while the 
amount of deposits, outstanding de- 
bentures and mortgages likewise has 
grown. 

Profits on the $1,750,000 of paid- 
up capital were $289,334 after taxes. 
The dividends of 12 per cent.—a rate 
inaugurated during the year —re- 
quired $210,000 of the surplus and 
an additional $75,000 was placed in 
the reserve fund, bringing that fund 
to $2,800,000, or $1,050,000 in ex- 
cess of the paid up capital. 

The company carries its office 

remises on its books at $40,000. 

al estate held for sale is down 
from $47,245 at the close of 1926 to 
$27,863 at the end of 1927. The prin- 
cipal and interest of mortgages is 
up from $7,073,178 to $7,884,468. 
Loans on stocks and bonds have been 
increased from $34,324 to $547,406. 
Securities are valued at some $3,300,- 
= and the total assets are $12,346,- 

Sterling debentures are down from 
$1,011,580 to $877,795, but currency 

ntures, on the other hand, are 
up from $3,673,768 to $5,144,983. 
Deposits show a at increase from 
$928,760 to $1,647,612, but the report 
signed by the president, A. M. Smart, 
oints out that this large increase 
is mainly due to some special de- 
posits of a temporary nature. The 
profit and loss balance carried for- 
ward is $74,101. 
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WARNER AND COMPANY 

From Our Own Correspondent 
MONTREAL.—The opening of a new 
branch office in Ottawa is announced 
this week by Warner & Company, in- 
vestment bankers, Montreal. The office 
will be in charge of S. I. Dinwoodie, 
who has been for some time the Ottawa 
district representative of this company. 


Where do %n stand 
financially? 


OST men go along with an approximate and often an errone- 

ous idea of their net worth. And they have no definite plan for 
building 4 sufficient surplus eventually to provide an adequate incoine 
independent of their personal earning power. 
If a few minutes spent in filling out a prepared form would give you 

a statement of your personal financial standing—wouldn’t you think 
it worth the time? And if the working out of this statement showed 
you just how much you need to invest in bonds each year, at various 
rates of interest, to accumulate a desired surplus at a certain time of 
life, wouldn’t that be worth knowing? 
The blank form, chart and tables for defining your present finan- 
cial situation and your required financial objective is contained in a 
folder with full instructions, which we would like to send you, with- 


out obligation. 


Write for Folder 


HALSEY, STUART & CO. 


INCORPORATED 


Chicago, 201 S. La Salle St. New York, 14 Wall St. Philadelphia, 111 South 15th St. 


Detroit, 601 Griswold St. 
Boston, 85 Devonshire St. 


Competent Investment Service by Mail 


Cleveland, 925 Euclid Ave. St. 
Minneapolis, 608 Second Ave. S. 


Louis, 319 North 4th St. 
Milwaukee, 425 East Water St. 


For investors who live at too great a distance from our offices to be called upon by our representatives, we maine 
tain a competent staff, trained to give as effective and satisfactory service by mail as could be rendered through 
personal contact. Write to our nearest branch office if you are interested in knowing the full details of this service. 
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C.P.R. NET PROFIT 
FOR 1927 PERIOD 
FALLS BELOW 1926 


This Decrease is Due En- 
tirely to Higher Oper- 
ating Expenses 


From Our Own Correspondent 

MONTREAL.—For the first time 
since April, 1927, the Canadian Pacific 
Railway in December has been able to 
show an increase in net earnings as 
against the corresponding month for 
1926. For the month, net earnings 
were $56,983 more than the correspond- 
ing earnings in 1926, despite an in- 
crease in working expenses, amounting 
to $918,286. 

Adding the net earnings to the other 
eleven months of 1927, the figures show 
that the net was $5,429,565 below 1926. 
According to the figures, this decrease 
is due entirely to higher working ex- 
peases which this year were $8,549,715 

igher than for the year 1926. To off- 
set somewhat this increase in working 
expenses, the gross revenues of the 
railway for 1927 have been increased 
by $3,120,160, which accounts for the 
decrease in the net figure. 

Interpreting this decrease in terms 
of the company’s shares is difficult, as 
these net earnings only comprise a part 
of the company’s total revenue the 


other part, of course, coming from spe- 
cial income account, which includes 
the revenue from investments, ocean 
steamship lines, telegraphs and hotels. 

In 1926, the C.P.R. earned from spe- 
cial income $11,056,270 as against net 
earnings from the railway account of 
$44,945,126.. This year, however, the 
company is expected to increase its 
earnings from special income account 
due to increased business on its ships 
and also to: the continued increase in 
the revenues from its tremendously val- 
uable investments in such companies as 
Consolidated Smelters. 

Therefore, although the C.P.R. will 
only have some $39,515,000 from the 
operations of the railway from which to 
meet fixed charges, yet increased earn- 
ings from special income should go a 
long way towards making up the de- 
creased profits from the actual oper- 
ation of the railway property. 


BETTERMENT SHOWN 
BY MUTUAL FINANCE 


Gain Reported of $18,000 
After Payment of De- 
ferred Dividends 


Balance sheet of Mutual Finance Co., 
Windsor, shows surplus and deferred 
profits totalling $268,000, at the end of 
1927, compared with $250,009, at the 
close of 1926, indicating a gain of $18,- 
000 after payment of preferred divi- 
dends, and deductions for depreciation, 
deferred charges, etc. A further $18,- 
188 was written off the deferred charge 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


Transfer Agent and Registrar 
for Stock 


Offers experienced services at 
moderate charges. 


Crown Trust 


Execurors 
TRUSTEES 
AGENTS 


Company 
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Restigouche Company, Limited — | 


to operations account, bringing 
item “ews to $59,000, In 1921, the ac- 
count stood at $178,113. . 

Investments "ya apeeves property, 
mortgages and secur . creas 
during the year from $2,695,882 to $2,- 
803,809. Accrued interest receivable 
total $20,632. 

The liabilities to the public consist 
largely of mortgages payable on real 


was at December 
due, interest amo 


REAL HARRIS 


Singie width. 


NEWALL 391 Stornoway, 


Leadership 


Imposes 
Obligations 


HORTLY after Bell in- 

weaned tha Bant ebeaset | 
manager 0 ’s % 
at Hamilton was given per- F 
mission “to place his office, by 
means of the telephone, in | 
communication with 
Dundas office, The Great 
Western Railway Company 
and his home.” 


The introduction of im- f 
provements to promote and 
safeguard our customers’ in- 
terests, to save their time and 

to give them the pleasures as 
this Bank as a privilege and a 
responsibility. So, work goes 
on daily on new and improved | 
services, Bs 
The fact that people we have 
ee a period of 60 Fi 
years find our progressive ser- 
vice of real benefit suggests 
that it might be equally 
valuable to you. toa 


$1,500,000 


514% First Mortgage 20-Year Sinking Fund Gold Bonds, Series “A” 
Guaranteed by 


Fraser Companies, Limited 


Dated February 1st, 1928, maturing February Ist, 1948. Principal and semi-annual interest (February Ist and 


eee ne ae 


dar year 
maturity without 


First Mortgage Sinking Fund Gold Bonds. ..., .s-<.-«wess-:> 
Common Shares (no par value)... .....ccececceecessccces 


forest products. 


*Series one. 5% %. 


uivalent at The Royal Bank of Canada, Montreal, Quebec, Toronto, 
Ottawa, Hamilton, Winnipeg, Regina, Calgary, Vancouver or Victoria; or, at the option 

of Canada, New York, in United States gold coin or its equivalent, or in Sterling 
the rate of $4.86 2/3 to £1. Coupon bonds of $1,000 and $500 denominations, with 
as a whole or in part, at the option of the Company, at any time 
Jar poor cianpriecd in the period from February 1st, 1929, up to end incladiog 

» up 
premium; in each case with accrued interest. Trustee: Montreal Trust 


CAPITALIZATION 


the holder, at 
at The Royal Bank of Canad 
premium of 5% up to 


’ notice, at 
premitn of $Y le 4 of 1% foreach calendar year or part of 


CU 3st, 1947, 
Tobe Tobe 


Authorized § Outstanding 
$5,000,000 $1,500,000* 
250,000 shs. 250,000 shs.f 


tAll owned by Fraser Companies, Limited. 
Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. Archibald 
Fraser, President of Restigouche Company, Limited, from which he summarizes: 


THE COMPANY: Restigouche Company, Limited is incorporated under the laws of the Province of New 
Brunswick—its name having been changed from that of Stetson, Cutler & Company, Limited, by Supplementary 
Lettérs Patent. The Company is controlled through ownership of its entire capital stock by Fraser Companies, 
Limited, which, with its wholly-owned subsidiary Fraser Paper, Limited, is one of the largest Canadian manufac- 
turers of high-grade sulphite papers and bleached and easy bleaching sulphite pulp. 

i Company, Limited, is itself one of the largest manufacturers of and dealers in Eastern Canadian 


PROPERTY AND ASSETS: The Company controls under lease from the Province of Quebec 286 square miles, 
and under lease from the Province of New Brunswick 1,009!4 square miles of timberlands situated on the water- 
sheds of the Restigouche, Tobique and Green rivers and their tributaries. 

These timber areas, which are exceptionally well wooded, are estimated to contain approximately 7,000,000 


cords of pulpwood. 


The Company also owns a large sawmill property at Athol (near Campbellton, N.B.) with annual manufacturing 
capacity of 30,000,000 feet b.m. of spruce lumber and 25,000,000 laths. ‘ 


PURPOSE OF ISSUE: The proceeds of this bond issue will be used to provide part of the cost of retiring the 
presently outstanding $2,231,500 7% First Mortgage Bonds of Stetson, Cutler & Company, Limited. 


GUARANTEE: The bonds will be guaranteed by Fraser Companies, Limited, as to the payment of principal, 


interest and sinking fund, by endorsement on each bond. 


Plants, properties, timber lands and other fixed assets owned by Fraser Companies, Limited, and its subsi- 
diary (excluding any value for its investment in Restigouche Company, Limited), after deducting depreciation 
and depletion reserves are certified by George A. Touche & Co., Chartered Accountants, as having a book value 
at July 31st, 1927, of $19,013,085; and net current assets as at the same date were $4,337,471, giving a total of 


$23,350,556, equivalent, after deduction of First Mortgage Bonds and Debentures of Fraser 


Companies, Limited, 


to more than $7,000 per $1,000 guaranteed bond of Restigouche Company, Limited. 


Average annual earnings for the four years and seven months ended July 31st, 1927, of Fraser 


Companies, 


Limited, and its subsidiary (exclusive of any earnings of Restigouche Company, Limited) based on the annual 


earnings after deducting operating and maintenance expenses, local taxes and all interest charges, i 


interest 


charges on the First Mortgage Bonds and Debentures of Fraser Companies, Limited, and available for depreciation, 


depletion and income tax, and interest charges on the 544% First Mortgage Bonds of Restigouche 


Y> 


Limited, were $432,187, as against $82,500 being annual interest charges on the bonds of Restigouche Company, 
Limited, to be presently outstanding. 
Net earnings available for interest charges on the 514% First Mortgage Bonds, Series “A”, of Restigouche 
Company, Limited, on the above basis for the year ended December 31st, 1927 (subject to audit) were $773,156, 
equivalent to over nine times annual interest charges on the 514% First Mortgage Bonds, Series “A”, of Resti- 
gouche Company, Limited. 
SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund commencing February Ist, 
1931, of 2% per annum on all bonds issued thereunder, together with interest on bonds previously redeemed. 
We offer these Bonds for delivery if,as and when issued and received by us and subject to approval 
of our counsel of all proceedings, at— 


99 and accrued interest, to yield over 5.55% 


Royal Securities Corporation, Limited 


MONTREAL TORONTO HALIFAX SAINT JOHN QUEBEC 


WINNIPEG VANCOUVER NEW YORK 


CHARLOTTETOWN OTTAWA HAMILTON CALGARY REGINA VICTORIA ST. JOHN’S, NFLD. 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we 
acted in purchasing these securities. 
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h ‘Calgary, Alberta 


Montreal Tunnel | 
Mooted Once More 


From Our Own Correspondent 

_MONTREAL.—That peren- 
nial scheme for linking Mon- 
treal with the South Shore by 
means of a tunnel under the 
St. Lawrence River is once 
more before the Quebec legis- 
lature. In the past, similar 
bills have regularly been turn- 
ed down. The present group 
are asking for incorporation at 
the present session under the 
name of the Montreal Termin- 
als. The capital stock of the 
company is fixed at $1,000,000. 
In spite of the fact that Que- 
bec laws prohibit it, the com- 
pany is asking that railways 
may loan their credit to the 
ew or subscribe to its 
stoc 


The promoters of the scheme 
are C. N. Arm J. E. 
Wilder, F. E. Crane, John Ir- 
win, D. Ross Dobbin, and Earl 
Owens of Montreal, together 
with F. H. Alen of New York. 


DRAWS ATTENTION 
ROUND STEEL CAR 


Company is Expecting 
Large Orders From 
C.N.R. and C.P.R. 


From Our Own Correspondent 

MONTREAL.—In view of the 
_—— market interest in National 

teel Car, the prevalent reports re- 
garding the company’s position are 
causing an interest in investment 
circles. In the first — the pres- 
ent interest is probabl a=centuated 
by the fact that the adian Na- 
tional Railway has asked for tenders 
on several hundred cars of various 
types and, in addition, it is under- 
stood that both the C.N.R. and the 
C.P.R. may be plating additional 
orders for equipment before the next 
six months have elapsed. 

National Steel Car ends its fiscal 
year in June and holds its annual 
meeting in September. It will be re- 
membered that at the last annual 
meeting in 1927 the company’s pro- 
Seeman 91 ~ cent. aw “om 

ng year. no dividends 
were paid the administration wrote 
off something like four times the 
usual amount for depreciation. No 
particular reason was given for this 
action except that President Magcur 
stated that this would bring depreci- 
ation reserves to approximateiy 
forty per cent. of the total plant 
value. 

The interesting feature of the re- 
a was that if depreciation had 

n written off at the same rate as 
in previous years there would have 
been surplus earnings equivalent to 
$1.57 on the 100,000 no par value 
shares outstanding. 

For the first two months of the 
present fiscal year the company 
operated in a very substantial way 
and in addition the C.P.R., which had 
previously not given very much busi- 
the company, divided last 
month a $3,000,000 equipment con- 
tract between the National Stee] Car 
and Canadian Car & Foundry. Al- 
though this was a small order as 
equipment orders go, nevertheless it 
was the most substantial thing that 
has been given out for some time and 
the fact that National Steel Car 
shared in this business is additional 
evidence that the operations for the 
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OIL COMPANY 
DECIDES TO ENTER 
DISTRIBUTION FIELD 


Company is Forming Sub- 
sidiary Marketing Cor- 
poration for Western 
Canada 


From Our Own Correspondent 

_ VANCOUVER.—One of the most 
important steps in the development 
of the Canadian oil industry has 
been taken on the Pacific coast in 
the decision of the Home Oil Co., 
Ltd., originally organized to explore 
the Turner Valley, to enter the dis- 
tribution field. The company is 
forming a subsidiary marketing cor- 
poration to be known as the Home 
Oil Distributors, Ltd., and its field 
of operation will ultimately be ex- 
tended throughout Western Canada, 
with tanks and service stations in 
= the principal centres of consump- 
ion. 

The Home Oil Co. has acquired 
control of the Vancouver Oil Co. 
plant at North Vancouver as a base 
of operations here and distribution 
will be through independent dealers. 
One hundred and fifty gasoline 
pumps will be installed at various 
pee on.the lower mainland of 

ritish Columbia and on Vancouver 
Island. 

Operations of the Home Oil Co. 
during the past year have been spec- 
tacularly successful and have re- 
warded ‘its backers, mostly British 
Columbia men, bounteously. The 
company was organized here in 1925 
and the following year commenced 
drilling in the Turner Valley, Al- 
berta. On June 9, 1927, at a depth 
of 4,560 feet, the well “came in,” 
yielding a flow of ~7,500,000 cubic 
feet per day of natural wet gas 
carrying a substantial content of 
high-grade crude oil. The product 
was turned over to the Imperial Oil, 
Ltd., which consented to carry on 
further drilling on the property and 
operate on a basis deemed eminently 
satisfactory to the original stock- 
holders. Since then the directors 
have been looking for an avenue for 
further development and entry into 
the distributing end of the business 
is the result. 

W. C. Shelly is president of the 
Home Oil Co., and with him are as- 
sociated Lieut.-Col. Nelson Spencer, 
vice-president; C. . Cummings, 
Stanley Burke, Major-General J. W. 
Stewart, W. H. Malkin, J. W. de B. 
Farris, and George S. Harrison, sec- 
retary. These men are all on the 
board of directors. Other big share- 
holders are Pat Burns, E. P. Davis, 
K.C., W. J. Blake Wilson, Dr. B. D. 
Gillies, Arthur J. Hendry, A. L. 
Hager, Major-General A. D. McRae, 
A. R. Mann, Brig.-General Victor 
Odlum, James Ramsey, J. H. Roaf, 
Lieut.-Col. Victor Spencer, Chris. 
Spencer, Major Austen C. Taylor 
and J. H. Woods. 


present year should be on a very 
satisfactory scale. ; ; 

The railway equipment business in 
Canada, though, will always be a 
feast or famine affair, thus giving a 
decidedly speculative tinge to all se- 
curities of the companies engaged in 
this industry, The shares of the Na- 
tional S Car have already ex- 
perienced a substantial rise irom the 
figure at which a large block of 
stock was recently acqui from 
U.S, interests and distributed on the 
Canadian market. 


Shaughnessy Heights South, a new 
residential subdivision adjoining Van- 
couver’s most exclusive home section, 
has been thrown open by the Canadian 
Pacific Railway Co. 
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THE FINANCIAL P 


He Finds Forecasts 
Exceptionally Good 


Editor, The Financial Post: 


I feel very much indebted to 
you for your criticisms of my 
investment list. 

I am a constant reader of 
The Post and have a great 
deal of respect for your opin- 
ion and frank criticisms, and 
have found your judgments 
and forecasts in the past to 
have been exceptionally good. 


—A Nova Scotia bank man- 
ager, 


EXCELLENT YEAR 
IS LATEST REPORT 
OF ONTARIO LOAN 


Earnings of 16.5% Are 
Greatest in History 
of Company 


Ontario Loan & Debenture Co., 
London, Ont., reports another excel- 
lent year for 1927, earnings being 
at 16.5 per cent., the greatest in the 
history of the company, while the 
amount of deposits, outstanding de- 
bentures and mortgages likewise has 
grown. 

Profits on the $1,750,000 of paid- 
= capital were $289,334 after taxes. 
The dividends of 12 per cent.—a rate 
inaugurated during the year —re- 
quired $210,000 of the surplus and 
an additional $75,000 was placed in 
the reserve fund, bringing that fund 
to $2,800,000, or $1,050,000 in ex- 
cess of the paid up capital. 

The company carries its office 

remises on its books at $40,000. 

al estate held for sale is down 
from $47,245 at the close of 1926 to 
$27,863 at the end of 1927. The prin- 
cipal and interest of mortgages is 
up from $7,073,178 to $7,884,468. 
Loans on stocks and bonds have been 
increased from $34,324 to $547,406. 
Securities are valued at some $3,300,- 
= and the total assets are $12,346,- 


Sterling debentures are down from 
$1,011,580 to $877,795, but currency 
debentures, on the other hand, are 
up from $3,673,768 to $5,144,983. 
Deposits show a at increase from 
$928,760 to $1,647,612, but the report 
signed by the president, A. M. Smart, 

ints out that this large increase 
is mainly due to some special de- 
posits of a temporary nature. The 
profit and loss balance carried for- 
ward is $74,101. 

Rate of Earnings 
Earn 


Paid-up 
*Profits 


«eee 1,750,000 
eoee 1,750,000 
seee 1,750,000 
eeee 1,750,000 
eee 1,750,000 
sees 1,750,000 
eee 1,750,000 
eeee 1,750,000 
thes 1,750,000 
eves 1,750,000 
sees 1,750,000 


*Less income tax. 


WARNER AND COMPANY 

From Our Own Correspondent 
MONTREAL.—The opening of a new 
branch office in Ottawa is announced 
this week by Warner & Company, in- 
vestment bankers, Montreal. The office 
will be in charge of S. I. Dinwoodie, 
who has been for some time the Ottawa 
district representative of this company. 


Where do %u stand 
financially? 


OST men go along with an approximate and often an errone- 

ous idea of their net worth. And they have no definite plan for 
building 4 sufficient surplus eventually to provide an adequate income 
independent of their personal earning power. 
If a few minutes spent in filling out a prepared form would give you 

a statement of your personal financial standing—wouldn’t you think 
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CPR. : 
FOR 1927 PERIOD 
FALLS BELOW 1926 


This Decrease is Due En- 
tirely to Higher Oper- 
ating Expenses 


From Our Own Correspondent 

MONTREAL.—For the first time 
since April, 1927, the Canadian Pacific 
Railway in December has been able to 
show an increase in net earnings as 
against the corresponding month for 
1926. For the month, net earnings 
were $56,983 more than the correspond- 
ing earnings in 1926, despite an in- 
crease in working expenses, amounting 
to $918,286. 


Adding the net earnings to the other 
eleven months of 1927, the figures show 
that the net was $5,429,565 below 1926. 
According to the figures, this decrease 
is due entirely to higher working ex- 
penees which this year were $8,549,715 

igher than for the year 1926. To off- 
set somewhat this increase in working 
expenses, the gross revenues of the 
railway for 1927 have been increased 
by $3,120,160, which accounts for the 
decrease in the net figure. 


Interpreting this decrease in terms 
of the emeenr's shares is difficult, as 
these net earnings only comprise a part 
of the company’s total revenue the 


other part, of course, coming from spe- 
cial income account, which includes 
the revenue from investments, ocean 
steamship lines, telegraphs and hotels. 

In 1926, the C.P.R. earned from spe- 
cial income $11,056,270 as against net 
earnings from the railway account of 
$44,945,126.. This year, however, the 
company is expected to increase its 
earnings from special income account 
due to increased business on its ships 
and also to’ the continued increase in 
the revenues from its tremendously val- 
uable investments in such companies as 
Consolidated Smelters. 

Therefore, although the C.P.R. will 
only have some $39,515,000 from the 
operations of the railway from which to 
meet fixed charges, yet.increased earn- 
ings from special income should go a 
long way towards making up the de- 
creased profits from the actual oper- 
ation of the railway property. 


BETTERMENT SHOWN 
BY MUTUAL FINANCE 


Gain Reported of $18,000 
After Payment of De- 
ferred Dividends 


Balance sheet of Mutual Finance Co., 
Windsor, shows surplus and deferred 
profits totalling $268,000, at the end of 
1927, compared with $250,009, at the 
close of 1926, indicating a gain of $18,- 
000 after payment of preferred divi- 
dends, and deductions for depreciation, 
deferred charges, etc. A further $18,- 
188 was written off the deferred charge 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 


Federal Building, Toronto 


Transfer Agent and Registrar 
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Offers experienced services at 
moderate charges. 


Crown Trust 


Execurors 
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NEW ISSUE 


Restigouche Company, Limited — 


to operations account, bringing that 
item loon to $59,000, In 1921, the ac- 
count stood at $178,113. : 
Investments Pes pares pa 
mort; s and securities, 
este the year from $2,605,882 to $2,- 
803,809. Accrued interest receivable 
total $20,632. 
The liabilities to the public consist 
largely of mortgages payable on real 


estate, 


was at December 3 ceru 
due, interest onsuntiag , 


Leadership 
Imposes 
Obligations 


HORTLY after Bell in- 

vented the 
manager of this Bank’s branch 
at Hamilton was given per- 
mission “‘to place his office, by [i= 
means of the telephone, in 
communication with 


Dundas office, The Great 


Western Railway Company a 


and his home.” 


The introduction of im- 
provements to promote and 
safeguard our customers’ in- 
terests, to save their time and 
to give them the pleasures as 
well as we hanbhasoo. © o 
this Bank as a privilege and a 


responsibility. So, work goes f= 


on daily on new and 


services, 


the 


The fact that people we have 


served over a period of 60 ee 


years find our progressive ser- 
vice of real benefit suggests 
that it might be equally 


valuable to you. 


$1,500,000 


514% First Mortgage 20-Year Sinking Fund Gold Bonds, Series “A” 
Guaranteed by 


Fraser Companies, Limited 


Dated February 1st, 1928, maturing February Ist, 1948. Principal and semi-annual interest (February Ist and August 


Canadian gold coin or its equivalent at The Royal Bank of Canada, 
Ottawa, Hamilton, Winnipeg, Regina, 


of 


in the period from February Ist, 1929, up to and including 


Canada, 
the rate of $4.86 2/3 to £1. Coupon bonds of $1,000 and $500 
as a whole or in part, at the option of the Company, at any time on sixty days 
31st, 1929; thereafter up to and including January 31st, 1947, at a premium 


Montreal, Quebec, Toronto, Halifax, Saint John, 
Colgery, Vaneqaver or Victoria; or, af (0 Gitien ot ee ee 
New York, in United States gold coin or its equivalent, or in Sterling at The Royal Bank of Canada, 


of registration as to principal. 


dar comprised 
muatusity edthout promians; ta ench cone with aoarueé interest. Trustee: Montreal Trust Company, 


CAPITALIZATION 


First Mortgage Sinking Fund Gold Bonds. ..., <o<.-cweses:> 
Common Shares (no par value) . eeeeeereeee ee esr ee eeee eeeee 


Lettérs Patent. The 


Com: 


*Series “A”, 544 %. 


Tobe 
Authorized 
$5,000,000 


{All owned by Fraser Companies, Limited. 
Descriptive circular, copies of which will be supplied upon request, contains a letter from Mr. Archibald 
Fraser, President of Restigouche Company, Limited, from which he summarizes: 


THE COMPANY: Restigouche Company, Limited is incorporated under the laws of the Province of New 
Brunswick—its name having been changed from that of Stetson, Cutler & Company, Limited, by Supplementary 


, with privilege 
’ notice, premium of 5% up to and including 


Tobe 


Obrtetans ng 
$1,500,000* 
250,000 shs. 250,000 shs.f 


Limited, which, with its wholly-owned subsidiary Fraser Paper, Limited, is one of the largest Canadian 
turers of high-grade sulphite papers and bleached and easy bleaching sulphite pulp. 
Restigouche Company, Limited, is itself one of the largest manufacturers of and dealers in Eastern Canadian 


forest products. 
PROPERTY 


AND ASSETS: The Company controls under lease from the Province of Quebec 286 


ata 
of 5% tess 4 of 1% for each calendar year or part of a 
Ce ne eee 3lst, 1947,. 


pany is controlled through ownership of its entire capital stock by Fraser Companies, 


and under lease from the Province of New Brunswick 1,009!4 square miles of timberlands situated on the water- 
sheds of the Restigouche, Tobique and Green rivers and their tributaries. 
These timber areas, which are exceptionally well wooded, are estimated to contain approximately 7,000,000 


cords of pulpwood. 


The Company also owns a large sawmill property at Athol (near Campbellton, N.B.) with annual manufacturing 


capacity of 30,000,000 feet b.m. of spruce lumber and 25,000,000 laths. 


PURPOSE OF ISSUE: The proceeds of this bond issue will be used to provide part of the cost of retiring the 
presently outstanding $2,231,500 7% First Mortgage Bonds of Stetson, Cutler & Company, Limited. 


GUARANTEE: The bonds will be guaranteed by Fraser Companies, Limited, as to the payment of principal, 


interest and sinking fund, by endorsement on each bond. 


Plants, properties, timber lands and other fixed assets owned by Fraser Companies, Limited, and its subsi- 
diary (excluding any value for its investment in Restigouche Company, Limited), after deducting depreciation 
and depletion reserves are certified by George A. Touche & Co., Chartered Accountants, as having a book value 


at July 31st, 1927, of $19,013,085; and net current assets as at the same date were $4,337,471, giving 


$23,350,556, equivalent, after deduction of First Mortgage Bonds and Debentures of Fraser 
to more than $7,000 per $1,000 guaranteed bond of Restigouche Company, Limited. 
Average annual earnings for the four years and seven months ended July 31st, 1927, of Fraser Companies, 
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a total of 
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total $1,687,850, on which 
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it worth the time? And if the working out of this statement showed 
you just how much you need to invest in bonds each year, at various 
rates of interest, to accumulate a desired surplus at a certain time of 
life, wouldn’t that be worth knowing? 

The blank form, chart and tables for defining your present finan- 
cial situation and your required financial objective is contained in a 
folder with full instructions, which we would like to send you, with- 
out obligation. 


Limited, and its subsidiary (exclusive of any earnings of Restigouche Company, Limited) based on the annual 
earnings after deducting operating and maintenance expenses, local taxes and all interest charges, including interest 
charges on the First Mortgage Bonds and Debentures of Fraser Companies, Limited, and available for di iati 
depletion and income tax, and interest charges on the 544% First Mortgage Bonds of Restigouche Company, 
Limited, were $432,187, as against $82,500 being annual interest charges on the bonds of Restigouche Company, 
Limited, to be presently outstanding. 

Net earnings available for interest charges on the 547% First Mortgage Bonds, Series “A”, of Restigouche 
Company, Limited, on the above basis for the year ended December 3lst, 1927 (subject to audit) were $773,156, 
equivalent to over nine times annual interest charges on the 514% First Mortgage Bonds, Series “A”, of Resti- 
gouche Company, Limited. 

SINKING FUND: The Trust Deed will provide for an annual cumulative sinking fund commencing February Ist, 
1931, of 2% per annum on all bonds issued thereunder, together with interest on bonds previously redeemed. 


We offer these Bonds for delivery if,as and when issued and received by us and subject to approval 
of our counsel of all proceedings, at— 


99 and accrued interest, to yield over 5.55% 


. Stock, Bond and Grain 
ad Brokers 
Industrial Financing 


4 } Carlile & Farr Ltd. 

4 ft Private wire to all markets. 

a: Correspondents of 
Osler & Hammond 


Write for Folder 


HALSEY, STUART & CO. 


INCORPORATED 


_ EXECUTORS, TRUSTEES, 
ADMINISTRATORS 


| ians, Transfer Agents, 
Bond Mortgage Trustees 


3 Savings Department 
Real Estate Department 


CHARTERED TRUST 


r Company 
% King St. W., Toronto 


a ‘ 
© 


Chicago, 201 S. La Salle St. New York, 14 Wall St. Philadelphia, 111 South 15th St. 
Detroit, 601 Griswold St. Cleveland, 925 Euclid Ave.’ St. Louis, 319 North 4th St. 
Boston, 85 Devonshire St. Milwaukee, 425 East Water St. 
Minneapolis, 608 Second Ave. S. 


Royal Securities Corporation, Limited 
MONTREAL TORONTO HALIFAX SAINT JOHN QUEBEC WINNIPEG VANCOUVER NEW YORK 
CHARLOTTETOWN OTTAWA HAMILTON CALGARY REGINA VICTORIA ST. JOHN’S, NFLD. — 


The above statements are not guaranteed, but are based upon information which we believe to be reliable and on which we 
acted in purchasing these securities. 


Competent Investment Service by Mail 


For investors who live at too great a distance from our offices to be called upon by our representatives, we maine 
tain a competent staff, trained to give as effective and satisfactory service by mail as could be rendered through 
personal contact. Write to our nearest branch office if you are interested in knowing the full details of this service. 
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, we confidently believe, of a still greater one. 

on of Canada, of which the wheat crop 


illustration, the remarkable expansion in the 
powers, the 


growth 


‘The tural p 
so i ing d ent of our water 

ing industry, the ever-increasing developm 

4sed ‘output of our manufacturing industries, the steady 
domestic and foreign trade, the increase in our savings bank de 

investments of the Canadian people, are such con 

the solid basis upon which Canadian progress and prosperity 
sts are now convinced of Canada’s present pros- 
t future which awaits us. The new spirit of confidence 
ested is one of the most significant and hopeful develop- 

ear. 
x of the Sixtieth Anniversary of Confederation evoked 
expressions of national sentiment, of national a and of national 
ence as in themselves would have made the year 1927 


INTERNATIONAL RECOGNITION OF CANADA 


| year also witnessed an Imperial and international recognition of 
Caylee should strengthen oon: confirm the confidence of Canadians 

the great future of their country as a member of the 
“wealth of Nations. i moun, mace percanletis $0 She. vied of Bir, Bel 

“the Prime Minister of Great Britain, the electio 

neil of the League of Nations, and to the sending 
to W: mn and the arrival of a United States Minister at Ottawa. 
between Ottawa and Washington should help to 
Canada and the 


a oto andl yenintels the to 
Unit facilitate 











has entered upon the 
it is to be ho 


your directors 


comment on two or three fea 
. business of the Corporation. 
‘The normal new business undertaken during the year was the 
and $5,109,000 2 ate han eee Buri the the Co 
D2€ grea n in . ng year rpor- 
distributed ‘assets under administration to an amount in excess of 
this large distribution, the assets now 
rporation amount to $169,812,000, or $10,- 
)00 more than in 1926. The profits of the Corporation were the largest in 
» its history. I am sure these results will be gratifying to the 
_ In 1924 the Corporation purchased an office building in Saskatoon, but 
oes business in Saskatchewan was 
in recent years in the 
the great future which undoubtedly lies 
led your Directors to decide to transfer its mortgage 
rm Saskatchewan from Winnipeg 
ind to the staff at that office so as to provide the best 
ve in the a 
made 





develo 


f all classes of trust company business. 
wa year, and a representative Advi 
pinted at Saskatoon, composed of Mr. W. A, Gilchrist, K.C., Mr. A. H. 

n, Dean W. O. Rutherford and Mr. Roy H. Bowman. Your Directors 
€ ne enable your Corporation to better serve 
ce. 


dvisory 


on. N. W. Rowell, K.C., LL.D., President, and W. G. 
- Watson, General Manager, Review Conditions at 
- Annual Meeting of Shareholders —New Confi- 
dence in Canada’s Present Prosperity and Future |i 


Progress - 


‘The Forty-Sixth 


Annual General Mesting of the Shareholders of The 
Trusts Corporation was held 


0 ae eat ee Pebwoany, 1558, st 
ora’ ednesday, the y 0 ruary, ’ 
slock noon. The President, Hon. N. W. Rowell, K.C., LL.D., presided, and 
H. M. Forbes, Assistant General M Secre 

Watson, the General 


anager, acted as 
Manager of the Corporation, sub- 
rt for the year ended December 31st, 1927, accom- 
ts showing the result of the operations for the 


nm of Canada to a seat on the 
of a Canadian Min- 


ost cordial relations between 
the transaction of the important and ever- 

of business between the Governments at Ottawa and 
‘satisfactory conduct of which is so important to both 


1928 with a new and sane confidence 
that this new confidence will not be used 
speculation, but rather for continued and solid progress. 


‘GROWTH OF CORPORATION’S BUSINESS 


eee yest year has also been a notable one in the history of the Corpor- 
atio is steadily becoming more truly national in its operations. W 

ve shared in the general improvement in Canadian business, and the 

n: ve carefully considered the further steps 
ch ion should take to make its contribution to the economic 
opment of Canada on sahe and conservative lines. 
As General Manager will deal with the Annual Statement in detail, 
I only tures which illustrate the steady 


$2,600,000 greater 


NEW BRANCHES ESTABLISHED 





| ANADA’S 
ment and prosperity is based 
on our wealth of natural re- 


> 


> Prior to 1927 the Corporation had. not loaned extensively in the Prov- 
te of Alberta, nor had it been engaged in general trust company business 





Canada’s Basic Industries 


industrial develop- 


sources such as agriculture, water 
powers and timber reserves. Invest- 
ments in the securities of well man- 
aged companies developing these 
resources rest, therefore, on a secure 
‘foundation. 


Canadian Power and Paper Invest- 
ments, Limited, was formed in 1923 
to acquire selected securities of pulp 
and paper and hydro-electric power 
companies. This company, in addition 
to other investments, now owns a 
substantial interest in the Bathurst 
Power and Paper Company, Limited. 


The Bathurst 


Company, 


Limited, has 


Power and Paper 


extensive 


timber reserves, covering an area of 
2,500 square miles in the Provinces 
of Quebec and New Brunswick. It is 
estimated that these reserves contain 
10,000,000 cords of pulpwood and 
2,000,000,000 feet board measure of 


spruce, pine and cedar logs. 


The 


company has a daily output of 50 
tons of unbleached sulphite, 70 tons 
of kraft pulp, 80 tons of groundwood 
pulp, and 65 tons of newsprint, 


An investment in our basic industries 
ig an investment to build up Canada. 


We invite your inquiries for Investment 
Service. 


NESBITT, THOMSON & COMPANY 


Royal Bank Building, TORONTO 2 


Montreal 
* London, Ont. 


Quebec 
Winnipeg 


Ottawa 
Saskatoon 


Hamilton 
Vancouver 
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THE FINANCIAL POST 


destined to be one of the greatest of our 
Canadian Provinces, and your Directors decided that the Corporation should 
take a more active and cal interest in the developments in Alberta. A 
commencement meen — by opening a loaning branch of the Corpor- 
ation ne sale ~ of financial relations between Montreal and 
Toronto, and the increasing volume of business of clients of the Corpora- 
tion who have interests in the Province of Quebec, led your Directors to 
decide to open an office in the City of Montreal. The office is well situated 
on St. James Street, and the results of the eight months’ operation have 









































excee: f Directors. e Corporation is now in a 
eat le at “danse of trust company business in the Province 
of Quebec. 


In 1912 the Corporation moved into its present premises on Bay Street. 
The total assets under administration at that time amounted to $45,086,000. 
In 1927 the assets under administration had increased to over $169,000,000, 
or 276 cent, This t increase in volume of business has compelled 
your D rs to consider the question of securing increased office accom- 
modation. It is fortunate that when the decision was made to move to the 
present site a larger area was purchased than was re uired for the erection 
of the present building. The Corporation owns in the rear of its present 
building a suitable site for the necessary extension to its office premises. 
Your Directors, after most careful consideration, have decided to erect an 
addition to the present building which will contain approximately 20,000 
sq. ft. of office space. This addition will provide ample accommodation for 
the business of your Corporation for some years to come, and any office 
space not required by the Corporation for its present needs can be readily 
rented 


The capital stock of the Corporation at the present time is $2,000,000, 
with a reserve fund of $2,600,000. In view of the expansion of the business 
of the Corporation, and to provide funds for the erection of the new build- 
ing, your Directors have decided to increase the capital stock by $1,000,000, 
and a by-law for this purpose will be submitted for your approval. The 
by-law provides that the stock is to be issued and allotted from time to time 
as the Directors may determine, but any new shares which the Corporation 
decided to issue must be first offered to the present shareholders of the 
Corporation, pro rata, according to the shares held by them, and that it 
shall be issued and allotted to others only after such offer has not been 


availed of. 


The expansion in business and the increase in wealth of the Canadian Mortgages: 
people are strikingly evidenced by the Government returns and by the financial 
statements of the leading financial institutions of Canada for the year 1927. 
Never were the services of a reliable and efficient trust company more needed 
than to-day. The incorporation, reorganization and consolidation of business 
corporations, which is in evidence on every hand, requires the services of trust 
companies as trustees for bond issues and es transfer agents and registrars for 
stock issues, This branch of the Corporation’s business has shown a marked 
expansion during the past year, and we confidently anticipate its steady growth 
during the current year. 


INCREASING OPPORTUNITIES FOR PUBLIC SERVICE 


It is becoming an increasing practice of men of means to create trusts during 
their lifetime for those who are dependent on them, and to have the funds set 
aside and invested by responsible trust companies. Your Corporation has been 
entrusted with a large volume of this class of business, and it is a kind of busi- 
ness which is bound to increase. But the distinguishing feature of the business 
of this Corporation, from its establishment as the pioneer Trust Company of 
Canada, has been the management of estates of deceased persons. With the 
increase in numbers and in wealth of our Canadian people, the services of the 
Corporation will be increasingly in demand. 


In my annual address a year ago I pointed out: 


“The Corporation, which never dies, and which las an efficient 
staff with all the, knowledge and capacity which come fr m loxg 
experience in handling estates, is peculiarly fitted to discharge 
the important and responsible duties of managing the estates of 
deceased persons and protecting the interests of the widow and 
orphan. That this is being appreciated by the public of this country 
is shown not only by the steady expansion and growth of your 
Corporation, but by the ever-increasing number of wills deposited 
with your Corporation by those who have chosen to name it as 
the Executor and Trustee of their estates.” 


This is even truer to-day than it was a year ago. The prospects for new 
and increasing opportunities for such public services as trust companies can 
render were never more promising than to-day. 


I desire, before closing, to express my appreciation of the co-operation and 
assistance of the Vice-President and other members of the Board of Directors 
of the Corporation and of all our Advisory Boards, and ‘to pay a tribute to 
the ability and fidelity with which the General Manager and the entire staff 
have served the interests of the Corporation. 


The President then called upon Mr. W. G. Watson, General Manager, to 
address the meeting. . 


ADDRESS OF W. G. WATSON, GENERAL MANAGER 


The financial statements for the year ended 31st December, 1927, which 
have just been submitted to you, mark the closing of the forty-sixth year in 
the history of your Corporation. It has been a year in which the Corporation 
has made substantial progress in all departments and extended its services into 
new fields, ag the President has intimated in his address. I trust the results of 
the year’s operations will be satisfactory to our many shareholders scattered 
throughout Canada and other lands. 


In new business assumed, as also in net earnings, the year 1927 surpassed 
our former best recurd. Our total assets or resources as at the 3lst December, 
1927, amounted to $169,812,968.11, or a net increase for the year of $10,000,303.84. 
This increase, as you will observe from the Assets and Liabilities Statement, 
is distributed renee the three sections comprising our assets, statement, viz.: 
our own capital and reserve, the pees funds held in trust, and the es- 
tates, trusts and agencies under administration by the Corporation, each group 
of assets being kept distinctly separate and apart from the other. 


The other net profits for the year, after making provision for all ascertained 
and anticipated losses, were $401,158.22, being an increase over the preceding 


Other Securities 


Mortgages: 
Principal .... 





TORONTO GENERAL TRUSTS 
CORPORATION 
“Canada’s Oldest Trust Company”—Established 1882 


Financial Statement for Year Ended 31st December, 1 927 
PROFIT AND LOSS ACCOUNT 


By Balance brought forward from 81st December, 1926 .....-- 


after deducting management expenses, Directors’ 


for year, 
By Net Profits for y and all other charges:...ee+e++++ 401,158.22 


and Auditors’ fees, advertising, rents, 


APPROPRIATED AS FOLLOWS: 


To Quarterly Dividends Nos. 123, 124, 125 and 126, at the ne oem Per 940,000.00 


nd Business TAX€S ...e.ee-e- 48,000.00 
in additional Safe Deposit Vault and 

Office Equipment for Head Office and Branches, written off ...+-+eeee-. 
To Balance carried forward .. 


ANNUM ...eeee- 
To Amount provided 
To Amount expended during the year 


"tor Federal, Provincial a 


eeoeeee @ @eeeeeeeeee 


20,785.73 : 
s interest mean that the 
eeesee eeoeseeee 228,831.65 tity of the oe Steel it} PD 
eri TT : i 
$537,617.88 ae ¢ aia = of the maj 


CAPITAL ACCOUNT 


Office Premises and Safe Deposit Vaults at Toronto, Ot- 

tawa, Winnipeg, Saskatoon and Vancouver ..eeseesees 
Rents due and accrued ... 
Real Estate held for sale wccccccccccccessssssesesese 


i's doweuéweees éecbeaaenneeise 
CTUCH. ccccccocccoces 


eeeeeeseeeeeeeereeeeeeeeeeee 


Principal ....... 
Interest due and ac 





Agreements for Sale: 
Principal ..... 


. sdisducveneatee 563,411.28 
Interest due and accrued .... 





Agreements for Sale (Conditional) ...... 
Loans on Dominion of Canada, Provinces of Canada, and 


Canadian Municipal Securities .....cseceesesesesees 
Loans on Stocks and Bonds .......- Seevedseeseneeeoucs 


Loans or Advances to Trust Estates under Administration 
by the Corporation ...ccsceresscesesess 


Other Assets .......+.:. 
Cash in Chartered Banks....cccccccseees® cay 


Cash on Hand ..... 


eeeeeeeeseeoeoeeeeoerseoeeeeeeeeee 


eeeeeeeveeeeeeeeeeeee 





GUARANTEED TRUSTS ACCOUNT. 


. $10,087,859 .71 
Interest due and accrued ..scocccesses 





Dominion of Canada and Provinces of Canada Securities... 
Canadian Municipal Debentures 
Loans on Dominion of Canada, Provinces of Canada, and 

Canadian Municipal Securities ....cescseesececeseses 
Cash in Chartered Banks ......-ccccecsceverssecceses 


bringing 
$10,319,372.3: 
595,687.91 
3,168,282.38 
798,943.03 
276,387.88, It 





ESTATES, TRUSTS AND AGENCIES ACCOUNT. 


Investments negotiated by the Corporation and Cash in 
Chartered Banks ...... é 
Original Assets, including Real Estate, Mortgages, Deben- 
tures, Stocks and Bonds at Inventory Value ...-++++es 


- $52,854,465.76 


96,874,698.76 





LIABILITIES 
CAPITAL ACCOUNT. 


Capital Stock Subscribed and Fully Paid. ..$2,000,000 .00 
Reserve Fund .....cccccccscseccsssececs 2600,000.00 





Dividend No. 126, due January 3, 1928 ....... 
Balance of Appropriation for Federal Income Tax payable 
in 1928 eeenreeaeve 
Unearned Rents, re 
Vaults eer eeec eee eee eee eeeeeeeeeeeeeeeeeeeeeeeeeee 


Profit and Loss ccccccccccccccccsecsccscseesesesese 





GUARANTEED TRUSTS ACCOUNT. 


Guaranteed Trust Funds for Investment ........+-++++++ $15,158,678.53 
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poor: of er Steen caebiing =I — paying So wal dividwas of 12%, making 15,158,678 58 
provision for requirements and writing off an unusual expenditure made TES. NCIES ‘T. 
during the year for vault and office equipment at Head Office and Branches, — ee a ey ee 
to carry forward $228,831.65, which increases the amount at credit of Profit Trust Funds for Investment or Distribution ... ++ ++ $52,854,465.76 
and Loss over the preceding year by $92,372.49. Inventory Value of Original Assets of Estates and Agencies > 
Our mortgage investments in Ontario on all accounts amounting to uncer at= "p's atcon by the Corporation ...+.+++sse» 96,874,698.76 ‘Ac -Besco’s E 
$21,433,838.75 continue to show a very healthy condition of business oy this 149,729,164.52 Action <e ‘io te 
Province as reflected by the fact that in respect of this very substantial Believed 
volume of mortgage loans, only $26,180.27 of interest was in arrear as at the $169,812,968.11 - est of Shareholde 
end of the year. AUDITORS’ REPORT. eee seeeinasieieeeniteiaiaasaian 
IMPROVED CONDITIONS IN WESTERN PROVINCES We lave y it.) the Iivestanent Securities and Cash and Bank Balances held at Toronto for the 
In Western Canada we have over $8,000,000 under investment in mortgage Corporation's Capital Account, as. well as those held for their Guaranteed Funds, for the Supreme Court In concluding his oe 
loans and the situation at this date as to interest in arrear shows some im- of Ontario and for the Trust Estates and Agencies administered by the Corporation as at 31lst December, the British Empire Stee! - 
provement over that of a year ago, notwithstanding the fact that the harvesting Onta it ye ee ne > a a one ee —_ ve Supreme =— “ bringing new 7 be’ 
. or: n Ww : 
of the crop, and consequently the marketing, were greatly delayed through a Rocke a6 = Corpesation 60 to show the account. to which they belong. apatite yg the Besco picture, y M.. 


unfavorable weather. 


While sales of properties in Western cities have shown a noticeable 
improvement during the year and enquiries for farm lands have, on the whole, 
been more numerous, nevertheless owing to the unfavorable condition of the 
roads for motoring occasioned by almost incessant rains during the Spring 
and Summer, the volume of farm sales was not as large as mortgage lending 
companies had hoped for in the early months of the year. The prospects for 
1928 would seem to indicate not only increased activity in farm lands, but also 
a substantial increase in sales of city real estate. 


. . In the rural districts of the West, greater care is being exercised in the 
selection of seed grain and stock, and more scientific methods of cultivating 
the soil are being adopted by an increasing number of farmers encouraged in 
this good work by Governments, Universities, lending companies and others. 
An unusual amount of new breaking was done last year, particularly in districts 
largely settled by people from the European continent who have friends and 
relatives coming to Canada and find this a convenient and extremely satisfactory 
way of keeping the newcomer remuneratively employed until he learns something 
of our Canadian methods of farming. This, together with a larger area under 
summer fallow than in the previous year, a rain saturated soil, followed by 
heavy snowfalls, should at least provide the basis for a promising crop in 1928. 


PROGRESS IN BRITISH COLUMBIA 


British Columbia is making real progress in her industries, and Vancouver 
as a port is rapidly forging ahead, particularly in the matter of the shipment 
of grain. In 1926 approximately 45,000,000 bushels of grain were shipped from 
this port and it is confidently predicted by port authorities that during the 

| 1927-28 crop year no less than 70,000,000 to 75,000,000 bushels of grain will pass 
through ‘this port. 

In our Western cities new channels of trade and commerce are breaking 
out as the wealth of the West increases and mining and other industries 
develop. Water-power plants, pulp and paper mills, railway construction, etc., 
all have their influence upon city planning and building which is easily appar- 
ent to the visitor who travels annually through these Provinces on tours of 
inspection. 

It is true, therefore, that in the West, conditions continue on the whole 
to improve in both-city and country. Each succeeding year of late finds our 
Western farmer in a new advanced position, which he is for the most part 
endeavoring to consolidate by a careful appropriation or use of his income. 


It is reported that in 1900 the World’s wheat production was 2,663,440,000 
bushels, and the estimate for 1927 is 4,231,000,000, or an increase of 1,567,560,000 
bushels, being 59%. In Canada, however, our wheat production increased dur- 
ing the same period from 55,000,000 bushels to 440,000,000, or an increase of 
700%, while the increase in the United States went from 602,708,000 in 1900 
to 826,000,000 in 1927, or 37%. In other words, Canada’s increase in wheat 
during these years represents approximately 25% of the world’s total increase, 
as against the United States 14% of such growth. These figures cannot but 
inspire faith in our future and are only an earnest of what the coming years 
a in material advancement as great areas of arable land still remain 


It is significant that Canada produced in 1927 th 
her history, being exceeded only by that of 1928, a hte — — 


BRIGHT PROSPECTS FOR CANADA’S TRADE IN 1928 


As to the extent of our Canadian trade at home and abroad—t i 
development of our natural resources—the increase in output of —: — 
manufacturing and other industries—the expansion in building throughout 
Canada—the growth in bank deposits and insurance and loan company assets, 
I shall not weary you with figures concerning these as they have already ap- 


Corporation, 








with us in any previous year. 


January, but content myself in saying that we have all the el t 
that should make 1928 for Canada a year of real expansion aii,” 


INCREASING APPRECIATION OF TRUST COMPANY’S SERVICES 


professional men. 


abreast of other financial institutions in develo i it i f wills filed f fe k 

bre pment. While it is very | 9% W!!/s filed for safe keeping. 
difficult to get complete returns covering all our trust companies, it wilt be 
of interest to you to know that the twenty-five companies registering in the 
Province of Ontario, including those with head offices in other Provinces, 


of $54,674,047. 


the main our deposits are of a more perma ar j f 
nent athers a century or more ago. 
the most part the savi f th - character, representing for y g 


The Branch Statements, as certified to by your Auditors for the branches, have been incorporated 
with the Head Office accounts in the attached Balance Shect of 3lst December, 1927. 


Accepting the reports of your auditors for the Montreal, Ottawa, Winnipeg, Saskatoon and Vancou- 
ver Branches, we have, after due consideration, formed an independent opinion of the position of the 
Corporation on 81st December, 1927, and we certify that in our opinion so formed and according to 
the best of our information and the explanations given us, the accompanying Balance Sheet sets forth 
fairly and truly the position of the Corporation on that date and in agreement with the books of the 


We have received all the information and explanations we have required. 


CLARKSON, GORDON AND DILWORTH, C-A-} auditors 


Toronto, January 17th, 1928. ARTHUR J. HARDY 


LL tenn, 


the devetopment that is taking place in trust company affairs, More and more 
the public is showing its appreciation of the value of the corporate ‘executor 
and trustee and this has been particularly marked during the last three years, 
as evidenced by the increasing number of wills filed for safe keeping. If to this 
increasing number is added the much higher average value to which the pres- 
ent day estate attains, one cannot but appreciate the possibilities for the 
future development of the efficiently managed trust company. 

Wealth is increasing yearly not in a few hands as in earlier years, but in 
many hands, and with the growing complexity of business enterprises, there 
is no doubt as to the advantages of the corporate executor and trustee which 
has at command in its Board of Directors, Officers and others, the best 
judgment available upon almost any business or legal problem. 

Then again, in the rapid development of business enterprises, mergers 
and reorganizations where the funds of the many are pooled, the trust company 
is the trusted agent or representative to see that those who adventure their 
money in these business activities have the advantage of the protective features 
provided by the modern bond mortgage, transfer and registration services, etc. 
ointed out, the new normal business 


In our own case, as I have already 
istory and the new wills filed in our 


assumed is the largest in volume in our 
Treasury Vaults for safe keeping exceeded by 30% the highest number lodged 


PLANS FOR FUTURE EXPANSION 


As Mr. Rowell has intimated, plans are being prepared for the extension 
of our Head Office building along Melinda Street to take care of the rapid 
expansion of the Corporation’s affairs. This will also enable us to lay out our 
ground and first floors to much better advantage for our clients, as well as our 
staff and to add one or two new departments to our enterprise. 

It may be of interest to you to know that, if we break up our forty-six 
years of business activity into three periods as follows, our growth or develop- 
ment in so far as assets are concerned would mark the following progress: 

1st period of 16 years to 1897 ........ bedees oveoue $ 11,834,806 
2nd period of 15 years to 1912 ...... cove 
3rd period of 15 years to 1927 ......... eovecee eeese 169,812,968 


BRANCH OFFICE PROGRESS 


As the President has pointed out, our new Branch in Montreal is already 
giving a good account of itself and furnishing a number of our clients and 
beneficiaries with facilities that are greatly appreciated. 

se also true of the Saskatoon Branch, where in our own building on 
peared in so many bank and other reports. and revi ; one of the best corners in the City, we established during the year a fully 

, eviews during the month of equipped Trust Company and Mortgage Loaning service with a local Advisory 
Board comprising a number of experienced and highly responsible business and 


I am pleased to report that our next youngest Branch, being Vancouver, 
I should, perhaps, add that the Trust Companies in Canada are keeping well | Continues to develop not only in new business assumed, but also in the number 


MARKED CONFIDENCE IN THE FUTURE 


In the matter of immigration, it is hoped that in Great Britain and Canada 
corte sy Ege of pote oe td as at the 3ist of December, 1926, or an|more comprehensive and vigorous policies will be launched for the transfer 
year of $80,769,764, as compared with an increase during 1925 | to Canada of an increasing number of the intelligent and healthy surplus popu- 

T lation of the British Isles under supervision that will 
‘ he figures, of course, for 1927 are not available as yet. It is, however, | ¢Stablishment of these fellow-countrymen of ours in a land where they, with 
Safe to say that these will mark a very substantial increase over the progress | Others of similar qualities, are sorely needed at the present time. Our great 
— during the preceding year. The funds on deposit with the aforementioned | ®°rthland is already calling with an insistent voice through the industries of 
— compenies on guaranteed and savings accounts alone, as at the 30th of | mining, pulp and paper manufacturing and railway and power development, as 
eptember last, stood at $92,502,017, or an increase over the corresponding | #lso through the brave and hardy explorer of the past and the intrepid ad- 
period of 1926 of $20,340,632. These figures are the more significant when it | Venturer of to-day. The lure and romance of this land of ours will, I am sure, 
_ neeeenbaned that our Canadian trust companies do not engage in commercial |¢°Mtinue to be irresistible to men of courage and enterprise in the future as 
anking as, for instance, many of the American trust companies do, so that in | Surely as they struck a responsive chord in the hearts of our pioneer fore- 


make for the happy 


; : ) The reduction in Federal Income and Corporation taxes has given a filli 
Impressive as are the foregoing figures, they do not tell the full story of | to business and a confidence in the future that is quite marked aa it is hoped 
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had his erities, especially pabing m 
cotia, but none w. Ov 
edge of the stern economic dif 
culties which have faced him in ad 
ministering the Nova Scotia ste 
and coal a ayo doubt | ee 
t a moment 8 abilities OLLIGICE 
hat the Government at the present which have won for him the wi 
session of Parliament will see its way swerving loyalty of -his..busi 
to further reduce these taxes, as such associates and have uns 
reductions make for a freer and more | willing testimony from those Wm 
confident investment of capital from| have been opposed to him in 
which ‘all classes in the community | a business 5 LiCuLAr: 
reap a reward. late. In Bakr si ; Souge” 

Before closing, may I suggest to a eats to new “intel 


you all as Shareholders of the Com- : ted] i 
pany that by word as well as deed you | Which can undoubtedly 


Ss 
may further the interests of this your creased business to the plan sod 
enterprise and at the same time per-| Wolvin :has placed the interel 
form a service to your friends and|of his shareholders before any Pe 
families which. should bring confi-| sonal objectives and has conclud 
dence and contentment to those for a transaction in the best inte: 
whom the natural protector and guar- f the coun generally and 
ae make adequate provision ticularly ee beat intere 

r the future. 

This is a large and growing instit _—— ee eee es ‘cha 
; S 4 ing institu- no ¢ 
= savelving; great respensibilitios OF — losit : roe ownerane of 

on the Board o irectors icers ss minion 
and ous fas. a ae ‘Manager, core Coal and the De ee 
may I say tha ink it wou e dif- » ‘ hard 
ficult to find a group of men who would Mr. Wolvin has worked 
take a keener personal interest in the | guiding Besco through a be- 
affairs of the Couperation or feel their | set not merely with 5 
esponsibility more than those com- isi ifficulties 
prising your Board of Directors and meee Scale 


Bri Advi ; : 
ranch Advisory Boars. caps, and finally bringing abo 
And further, I wish to take this op- | present developments. 

pep J of paying tribute to my fel- 


ow-officers and members of the staff, Kelvinator Sustains Loss 


both men and women, at Head Office 
and Branches, for their unswerving for Year of $175,609 
loyalty, painstaking care and devotion 
to duty, without which I should be| Kelvinator Co. of Canada sustained 
poor indeed, but, with which. the posi- | loss of $175,609 on its Canada busines# #- 
tion I hold continues to be one of per- | in the fiscal year ended September 3 ES 
sonal pleasure and satisfaction. and made a preas of egrets its ex- 
2 ies. 

On motion br oe moony tangy pert acts g146 711. ear 
ers were appointe irectors for the : : 

Sooee Seadaee Working capital stands at $307,404 
casting year: Hon. N. W: Rowell, K.C» | president W. K. Woodbridge stated th 
LL.D.; Major-Gen. Sir John M. Gibson, better results could be expected in the 
K.C.M.G., K.C., LL.D.; Charles S. Black- | ¢orrent year. He attributes the 
yen = ae poe © G. a last year first to ‘heavy expenditures 

Mei anon. sh. i ardy; _- bruce Mac- | essential to establishment of a new it 
donald; Lieut.-Col. R. W. Leonard; Col. and, second, to unfavo 


ow : ; dustry, 
J. F. Michie; Hon. Sir Daniel H. Me- 
Millan, K.C'M.G.;\ H. H. Williams; | 2¢##°a! conditions. 
Thomas Bradshaw, F.1.A.; Wilmot L. 


Matthews; Archibald H. Campbell; F. 
Sarep Havent 8. i. Meaess teana Ue, rare he ae 


blado, K.C., LL.D.; Alexander Mac- 
From Our Own.Correspondent 
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laren; Paul J. Myler; W. W. Near; 
Albert Matthews; A. FE. Phipps; 


















Charles S. MacInnes, C.M.G., K.C.,| .MONTREAL.—Again the price Meme reo Ce 
LL.D. of seats on the Montreal Stock TSS e eee eewen es 
: change has leapt upward. The last.b ae Bates 
At a subsequent meeting of the| reported was $90,000; this week it Address. 536. hccic cs 
Shareholders, the following Officers | understood that the Montreal Stock B de Shao eete 
were elected: President, Hon. N. W./| change firm of Flood, Potter & Co. #@ per ween. 


Rowell, K.C., LL.D.; Vice-Presidents, | obtain a second seat on the exch 
Major-General Sir John M. Gibson, | bid $100,000 with no seat offering. Al a3 
K.C.M.G., K.C., LL.D.; Charles S. Black- | other member of the exchange again I= 

well and E. T. Malone, K.C. creased the bid to $110,000. Bs 
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WATERLOO TRUST 


Dominion Stores Likely | 
to Increase Its Capital) 


Expected’ That Shareholders Will be Given Rights 
Valued at $5 or $6 Per Share — Company’s 


It is expected that Dominion 
Stores within a few days will an- 
nounce an increase in the capitaliza- 
tion whereby existing shareholders 
will be given rights valued at $5 or 
$6 the share. . 

According to a reliable informant, 
the capitalization, of the company 
will be increased by 10 per cent., or 
8,250 shares, which would mean that 
shareholders would have the privil- 
ege of subscribing for new stock on 
the basis of one new for ten held, A 
year ago, the price for new stock was 


ABITIBI EARNINGS 
EXPECTED TO HOLD 


See No Decline in 1927 Re- 
port from Profits Shown 
in 1926 


From Our Own Correspondent 

MONTREAL.—Forecasts have been 
published indicating, that for the full 
1927 year the Abitibi Power and Paper 
Company will show earnings very close 
to the 1926 level, despite the hesitancy 
in the newsprint market, which has re- 
dueed the scale of operations at the 
company’s mills, during the year just 
concluded. 

In 1926, Abitibi earned $11.56 per 
share on its common stock—a figure 
which compared with dividend require- 
ments in that year of $5 a share. The 
1928 dividend is equivalent to $8 a 
share on the old shares of Abitibi. 

There can be no doubt that Abitibi, 
like all the other newsprint companies, 
experienced a decline in igs gross earn- 
ings during 1927. But tH® company is 


ably managed and has probably been | 
able to eliminate some of its sales costs | 


due to the formation of the Canadian 
Newsprint Company through which the 
output is marketed. There will prob- 
ably be shown also a decline in operat- 
ing costs. Thus, the forecasts that 
earnings on the common during the 


year just concluded will show little| Terve 
change from the 1926 figures, which | Balance 
may be regarded as a reasonable pro- | 
phecy. Moreover, it is certain that the | 


Abitibi management would not have 
placed the new split stock on a $4 an- 


$40 the share. It may be higher now, 
although a lower price has been men- 
tioned. 

Expansion of Dominion Stores is 
taking place as rapidly as the organ- 
ization can be upbuilt and the de- 
sirable sites located. The stock re- 
cently has been selling around 125. 
This price is believed to be discount- 
ing the expected development to 
some extent. 

An early increase in the dividend 
would be somewhat of a surprise in 
informed quarters, 


MONTREAL TRUST 
EARNINGS HIGHER 


Valuable Stock Rights An- 
nounced for Shareholders 
of Institution 


| 
Stores Are Expanding Rapidly | 
| 


| 
| 


| From Our Own Correspondent 
MONTREAL.—The annual report of 
| the Montreal Trust Company, which 
is closely associated with the Royal 
Bank, reveals earnings at the highest | 
level in the history of the company, | 
and trustee funds under administration | 
to be about $1,450,000,000—an increase | 
of some $400,000,000 from the close of | 
| the preceding year. At the annual meet- 
ing of the shareholders, the president | 
announced the issuance at par of nine 
|}new shares to the stockholders for 
| every ten shares now held. 
| The following figures compare the 
| income accounts of the trust company 
ovcr the past three years: 

19 1926 
++. $382,034 $336,343 


1925 
$303,567 


| Net profits . 


| Deduct : 
| Dividends 
*McGill 


+++ $170,000 $160,000 $150,000 


Income tax . 
Pension fund 


40,839 
5,000 

$128,018 $123,329 
210,828 87,499 


| Year’s surplus . $161,195 
Prior surplus .. 88,846 


| Total surplus .. $250,041 $338,846 $210,828 
| Transferred to 
250,000 


$100,041 $ 88,846 $210,82s 
*Subscription to McGill University Cen- 
|“"in't Fund. Final payment made in 1925._ 


In the balance sheet there was an all 


HAS FAIR PROFIT 
FOR 1927 PERIOD 


Deducting Taxes, Earnings 
Are Again. at Record 
Height 


Waterloo Trust & Savings Co., oper- 
ating offices at Waterloo, Kitchener | 
and Galt, reports earnings of $87,095 | 
in the year 1927, compared with net | 
profits of $80,650 in the previous twelve 
months. The report indicates that the 
company has had a very fair increase 
in business and it is evident that the | 
outlook is good. A further $30,000 is | 
carried from profit and loss to reserve | 
account, bringing that fund up to $255,- 
000. The paid-up capital is $750,000. 

Deducting taxes, amounting to $5,465, 

it is found that earnings again are at a 
record height. 
* Considerable growth is shown in the 
guaranteed trust account. Total of 
mortgages with interest are up from 
$2,656,565 to $3,406,181, and bond in- 
vestments are up from $1,507,879 to 
$1,681,996. The total assets of this di- 
vision of the company’s business are 
up from $4,416,936 to $5,419,224. 

Estates, trust and agency account 
also has increased materially. This 
item, which stood at $851,490 a year ago, 
is now at $1,113,978. 

Capital account is slightly larger, 
the total now being $1,034,383, com- 
pared with $1,001,503 a year ago. Mort- 
gages are reduced from $187,349 to! 
$147,551. Loans on the company’s own | 
stock are up from $13,682 to $18,071. | 

The following table illustrates the | 
growth of this company: 

Rate of Earnings | 
Earned | 


Paid-up 
Capital *Profits © Dividend 
$332,876 $25,323 
383,779 31,762 
415,366 34,355 
481,802 40,462 
604,331 49,649 
638,764 56,995 
674,205 54,637 
707,920 57,672 
729,685 62,657 
750,000 63,482 
750,000 63,382 
73,639 


750,000 
750,000 81,630 


Year 
1915 
1916 
1917 
1918 
1919 
1920 
i921 


a 
~ 
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*Income tax deducted. ... ..... . 


CANADIAN DREDGE | 
STOCK IS OFFERED | 


High Earnings Reported by 
Company for Past 
Year 


I al alin eke 
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THE FINANCIAL POST 
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Offer Restigouche Issue 
~ to Yield Over 5.50% 


From Our Own Correspondent 

MONTREAL.—Those familiar with 
the name of Stetson, Cutler & Co., will 
follow with interest the new issue of 
5% per cent., first mortgage, twenty 
year bonds of the Restigouche Com- 
pany which are offered this week by 
the Royal Securities Corporation. The 
Restigouche Company has acquired the 
assets of Stetson, Cutler and Company. 


The new Restigouche Company is con- | 
trolled through ownership of its entire | 
capital stock by Fraser Companies, | 
which is one of the largest manufac- 
turers of high-grade sulphite papers 
and easy bleaching sulphite pulp. 


The particulars of the Restigouche | 
issue follow: 


$1,500,000 Restigouche Co., Limited 
5%%, First Mortgage, Twenty-Year Sinking 
Fund Gold Bonds, Series A, Guaranteed 
by Fraser Companies, Limited | 
Dated: Feb, 1, 1928. Due: Feb. 1, 1948, | 
Capitalization: 
To be To be 
Authorized Outstanding 
$5,000,000 $1,500,000* 
250,000 shs. 250,000 shs.f | 


Firs. Mort. Bonds 
Common Shares 
(no par value) 
} 
*Series “A”. +All owned by Fraser Cos, | 
Business: Is one of the largest manufac- | 
turers of and dealers in Eastern Canada for- | 
est products. Entire capital stock is con-| 
trolled and owned by Fraser Companies. 
Assets: The parent company holds under | 
lease some $1,295 square miles of timberland 
estimated to contain approximately 7,000,000 | 
cords of pulpwood, and also a saw mill prop- | 
erty at Athol near Campbeliton, N.B., with 
an annual capacity of 30,000,000 feet b. m. | 
lumber, and 25,600,000 laths. These properties 
are valued at $19,013,085 in addition to net 
current assets of $4,337,471, which is equi- | 
valent to more than $7,000 per $1,000 guar- | 
anteed bond. | 
Earnings—-Earnings of parent company 
and stbsidiaries for year ending December 
31, 1927, were $773,156, equivalent to over | 
nine times annual interest charges on the 
bonds. Over a period of four years and seven 
months, the average annual earnings were 
$432,187. * 
Further Issues: The remaining $3,500,000 
of bonds are only issuable under certain re- 
strictions in the trust deed. 
Sinking Fund: An annual cumulative fund 
f two per cent. per annum, operative Feb- 
ruary 1, 1931, 
Offered: January, 1928, by Royal Securities 
Corporation, Ltd., at 99 and accrued interest. 


Moose Jaw Tax Receipts 
Set New Mark for 1927 | 


The percentage of current taxes col- 
lected to the levy in Moose Jaw during | 
1927 was the highest in the history of | 
the city; the next highest year was 
1920 when 74.10 per cent. of the current | 
taxes was collected. 


Returns of the city treasurer show | 
that the taxable assessment of Moose 
Jaw last year was $21,997,615, against | 
which the tax levy for all purposes was | 
$1,157,774. In both instances, there was | 
a decrease as compared with the pre- | 
vious year. Current taxes collected | 
amounted to $866,742, and arrears on | 
taxes $152,012, making a total of $1,018,- | 
754. This compares with current taxes | 


New financing is being undertaken | collected in 1926 of $855,775, and ar- 
this week by the Canadian Dredge and | Tears of taxes of $166,770, making an | 


Holliday Brewery Stock 
is Placed on Market 


Another Ontario brewery is being 


added to the list of companies in which | 
| there is a public 
time it is Holliday 
aes. $100,000 of 7 per cent. cumu- 


articipation. This | 
reweries, Ltd. At 


ative Jretocme stock is being publicly 
offered by R. M. Bird and Co. The is- 
suing price is $100 a share, together | 
with a bonus of five shares of no par | 
value common stock with each share | 
of preferred. 


Holliday Breweries has been incor- | 
porated to take over as a going concern | 
Holliday Brewing Co., of Guelph, which 
was established in 1856. 

The present issue is for the purpose.| 
of rehabilitating the plant, increasing | 
the capacity and providing working cap- | 
ital. It is the intention to start pro- 
duction under the old processes, trade | 
marks, ete., without delay. 

Application will be made to list both | 
the preferred and common shares on | 
the unlisted section of the Toronto 
Stock Exchange. 


OFFER BRIDGE SECURITIES SOON 
From Our Own Correspondent 
MONTREAL.—The purchase of the 
Hamilton Bridge Works by new inter- 
ests recently is soon to be financed by 
the public offering of new securities | 
in the company. It is understood that 
financing will take the form of a first | 
preferred, 6% per cent. stock issue | 
which will carry with it a bonus of | 
common stock. One rumor has it that | 
the new preferred issue will carry a | 
forty per cent. bonus of common. The | 
control of the company recently passed | 
into the hands of James Playfair and 
his associates. 


New Issue 


REPUBLIC OF 
CHILE 


Railway Refunding Sinking 
Fund 6% Gold External Bonds. 
Dated Jan. 1/28, Due Jan. 1/61 


PRICE—Market and ac- 
erued interest to yield 
about 6.60%. 


Descriptive circular on 
Request. 


Matthews & Company 
Limited 


255 Bay St. :: Toronto 


_ GRAY BASHFORTH LTD. 
Stocks, Bonds and Mining Shares 
702 Temple Bldg., 
Toronto 
Tel. Elgin 5516 


Irish Free State 
5% External Gold Bonds. 


Due November 1, 1960 


Principal and interest (May 1 and November 1) payable i 
in United States gold coin in.New York City, without 
deduction for any Irish taxes present or future. Coupon ~ 
bonds in denominations of $500 and $1,000, registerable 

as to principal only. 


The Irish Free State is an integral part of the British 
Empire and enjoys the same constitutional status 
as the Dominion of Canada. 


The proceeds of this Loan will be used for the hydro- - 
electric development of the River Shannon, which is 
expected upon completion to generate sufficient 
power to meet the requirements of the entire coun- 
try at low cost, and for other Government purposes. 
We recommend these bonds for sound investment 
and upon request will forward a circular giving fur- 
ther particulars of this issue. : 


Price 97 and interest, to yield about 5.20% + 
(Subject to prior sale and change in price) vs ; 


hat 


° e ; id . 
The National City Company 4} 
Limited a it 
Head Office—St. James and St. Peter Streets—Montreal’ ~~ }} 
10 King Street East 204 Blackburn: Building 71 St. Peter Street “it 
TORONTO OTTAWA “QUEBEC 


James Richardson | 


Investment Bankers — 
Stocks and Bonds | 


Private Wire Connections throughout: Canada. 
and the U.S.A. 
Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Brandon Winnipeg 
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Issue 
Under-written 


j 120 St. James Street 
Es TEL. MAin 3635 


a] 


‘-L™ITED 
Sedets Executed on the 
5‘ Stock Exchange 

R. F. DAVIDSON, 


© Members Toronto Stock Exchange 
: El. 7193-4-5-6 


United Bonds are issued in 


inations of $50.00, $100.00, 


» $500.00 and $1,000.00. 
They afford the investor com- 
Gafety of his capital, and 
le income as high as is 
inab 


ree, four, five, six, seven, 


are issued to mature in 
nine, and ten years. 
le with that exceptional 


There is one to meet your in- 
ent needs. 


Will you write us for de- 
E tails of issues offering now? 


WMTED BOND CO., LTD. 
802 Bay Street, TORONTO 
Security Building, WINDSOR 


‘ COUPON 
Dentl Bond Company, Ltd., 
302 Bay St., Toronto, or 
Security Building, Windsor. 
Without Placing me under any obli- 
tever, send ine copy of your 


rk the Doorway of 


_ | the 
| growth of assets. The net profit, it is | 


plicable to the common. 

Trading has ‘commenced in the new 
split shares of the Abitibi Power and 
Paper Company and an if, as and when 
issued basis. The new shares naturally 
change hands at a figure equal to half 
of the present price of the old shares. 

Transactions on the stock exchange 
in the new shares will steadily increase 
and trades in old Abitibi common and 
old Spanish River common will steadily 
decline. Both of the old stocks are ex- 
changeable into new shares on the basis 
of one of the old for twe of the new. 

|The new stock ranks for dividends 
| from the beginning of the year and will 
pay $1 quarterly. 


OSHAWA BUILDING 
BOND IS OFFERED 


Company Owns Valuable 
Buildings and Land in 
Growing City 


material decline in the net profits * 


Stewart, Scully and Co., are offering 
this week $235,000, 64% per cent. first 
| mortgage bonds of Oshawa Buildings, 

td. 


This company is the owner of three | 


' 

| senhrate blocks of land centrally lo- 

| cated in Oshawa, on which one business 
block and one apartment house are al- 

| ready erected and producing revenue, 
while on the remainder of the proper- 

{ties three additional apartment house 

| blocks are now in the course of erec- 

| tion. 


$235,000 
Oshawa Buildings, Ltd. 
6%> First Closed Mortgage 
15-Year Sinking Fund Bonds 
Dated: Jan. 2, 1928. Due: Jan. 1, 1943. 


Capital: 

Authorized Issued 
654% 1st mort. sinking fund 
zol? bonds (this issue) $235,000 $235,000 | 
7% cum. redeemable pfd. stock 
(p.v. $100 per share) .. 200,000 
Com. stock (n.p.v.) 
Properties: Owns properties in Oshawa on 
| which two buildings are now erected and 
| producing revenue, and three others in course 
of erection, 


| Valuation: Land apd buildings have been 
valued as at October 24, 1927, at $391,850. 
| _ Revenue: On properties A and D, is pro- 
| ducing net per annum $11,500, while on 
| B, C and E, is estimated at $28,500, making 
| a total of $40,000, which is over two and a 
half times interest requirements. 
Surety Bond: Completion of buildings by 
| June Ist, 1928, is guaranteed by surety bonds. 
Sinking Fund: Commencing 1929, $8,000 
annually, plus interest on redeemed bends. 
Security: First closed mortgage on land 
and buildings and a floating charge on all 
| other assets of the company. 
| Reserve Fund: Company covenants to 
| accumulate a special contingent reserve fund 


155,000 | 


to the amount of $15,000. 
Offer: Stewart, Scully and Co., at 98.50 
and accrued interest, to yield 6.67 per cent. 


'EARNINGS ARE GOOD 


FOR LONDON TRUSTS 


Net Profit is Said to be 


About 14 Per 
Cent. 


i 


London & Western Trusts, London, 
Ont., shortly will issue its annual re- 
port which will show, it is reported, 
that 1927 was an excellent year from 
point of view of earnings and 


said, will be about 14 per cent. after 
making all deductions dictated by con- 
| servatism. The company is paying 8 
| per cent. on its stock, of which there 
| is $500,000 outstanding and paid up. 

| Estates under administration and 
other branches of the business have 
| €rown very rapidly, which would indi- 
cate that the company can not only 
maintain its profits in the future but 
will be able decidedly to increase these. 


Details of the issue follow: 
| 


-+.,--5,000 shs. 5,000 shs. | 


assets. Excluding trust funds under ad- 
ministration, the total assets of the, 
company now stand at $6,114,015 as 
against $5,301,100 a year ago. 
The president, Sir Herbert Holt, an- 
nounced that owing to the company’s 
growth in recent years and in order to | 
meet the ever increasing demands made | 
upon it from time to time, the direc- 
tors have decided to recommend an in- 
crease in the capital stock of the com- 
pany from $1,000,000 to $2,000,000, and 
if this met with the shareholders’ ap- | 
proval, it was the intention to offer 
| 90 per cent. of the new stock to the 
| present shareholers at par. This would | 
| mean a basis of 9 shares of new stock | 
| for every 10 shares now held. The re- 
maining 10 per cent. to be offered to 
the company’s employees at the dis- 
cretion of the directors, 
In his remarks, Sir Herbert Holt de- 
| clared that the dividend on the increas- 
ed capitalization would be 12 per cent. 
| The rate on the old capitalization dur- 
| ing 1927 was 17 per cent. 


A resolution adopted by the share- 
| holders provided that the price of the 
| shares of the presently outstanding 
| stock be-$275 per share, the same as last 
| year, and that when the increase in 
| capital shall have been effected the 
price of each of the shares of the en- 
larged capital shall be $200. 


FAMOUS PLAYERS 
| MAY REVISE CAPITAL 


Company Said to Plan Elim- 
ination of High Interest 
Rate Securities 


From Our Own Correspondent 
MONTREAL.—-There are rumors re- | 
garding a possible reconstruction of | 
the capitalization of the Famous Play- 
ers Canadian Corporation. It is said 
that the management may decide to 
eliminate from the capital structure 
some of the securities now bearing 
high interest rates. 

The company had a bonded debt-of | 
$1,116,000. The first preference stock 
bears interest at 8 per cent.; there is 
outstanding of this issue, $4,200,900. 
| The second preference stock also bears 
8 per cent., cumulative interest and 
there are $1,000,000 outstanding of 
these shares on which interest is some | 
| seven years in arrears. The outstand- | 
|ing common stock consists of 75,000 | 
shares of $100 par value. The recent | 
activity in the common suggests some 
change in the capitalization. 

In any capital reconstruction it | 
seems reasonable to presume that the | 
management would endeavor to elim- | 
|inate the first and second preference 
| shares which carry such a high divi- 
| dend rate. The first preferred shares, 
| which are the only preferred issue pub- | 
jlicly held, are callable at 105. One! 
| theory is that the present preferred 
stock might be exchanged into new 
preferred with a bonus of common | 
stock. It is understood that the com- | 
pany’s earnings are steadily increas- | 
|ing. The first preference shares have | 
| of late been changing hands at the call 


| 
| 


price. 


BOND REDEMPTIONS 

| Rate Due Redeem. 
| Shawinigan “D” 51405 1954 Apr.1 
Do., “E 


be 4 5% 1955 Apr.1 

Pt. Alf. Pulp B 6%°% 1943 Apr.1 
Nat. Breweries 66> 1939 Julyl 
Ottawa Gas 6% 1939 Mar. 1 
Canada Cement 6% -. Mar. 31 

(Old company) 
= L. H. & P. 
Donnacona Pap. 

(1st mort.) 
Donnacona Pap. 

(Deb. B.C.D.E.) 


The Canadian Pacific Railway will 
operate a specially-fitted seed grain 
train over an extensive itinerary to- 
wards the end of February for a period ; 
of six weeks, 


Price 
105 
105 
104% 
105 
103 
110 


105 
105 


6% 


6% 


Mar. 1 
Apr. 17 


Mar. 1 


1940 


6% 102 


ret 
13% 


| Istvan, 


per cent. cumulative preferred stock, 
which is being offered to the public 
through McLeod, Young, Weir and Co. | 

This company was recently formed | 
to take over the control of Canadian | 


| Dredging Co., Ltd., which was formed 


in 1906 since which date it has grown 
to be one of the largest dredging and | 
marine contracting companies in Can- 
ada. 

In the past few years, the company | 
has completed section 5 of the Welland | 
ship canal for the Dominion Govern- | 


| ment, harbor developments at Port Ar- | 


thur and Fort William, harbor improve- 
ments at Port McNicoll and Tiffin, and | 
a new grain elevator at Owen Sound. | 


| The company is at present engaged on | 


section 7 of the new Welland ship can- | 


jal, the contract for which will total } 


over $9,500,000, and will require two 
year’s additional work to complete. 

Details of the present issue are sub- | 
joined: 

$1,500,000 

Canadian Dredge and Dock Co. 
Convertible Cumalative Preferred Stock 

Convertible into common stock at the hold- 
er’s option on the basis of three shares of 
common stock for one share of preferred. ' 

Capital— } 


To be 
Authorized Issued | 
7° convertible cum. pref. 

stock (this issue) .... $2,000,000 $1,500,009 | 
Com. stock (no-par value) 150,000 50,000 | 
shares shares 
Of the authorized common stock, 60,000 | 
shares are to be reserved against the conver- | 
sion privilege of the preferred stock. | 
Business—Company engages in general | 
marine, dredging and harbor development | 
works. | 
Plant—-Company owns a complete dredging 
and marine contracting plant, as well as a 


| machine shop at Port Robinson. 


Earnings — Net earnings have averaged 
$221,250 annually for the four years ended , 
December 31, 1927, and for the eleven months 
ended December 31, 1927, were equivalent to 
$28.84 on each share of convertible preferred 
stock to be presently outstanding. 

Assets—Properties and plants have a de- 
preciated value of $1,878,000. Current 1s- 
sets are placed at $1,371,850, and current lia- 
bilities at $445,687, giving working capital of 
$926,162. 

Sinking Fund—Beginning May 1, 1929, 20 
per cent. of net profits after provision for 


| preferred stock dividends, depreciation and 
| income taxes. 


Management—There will be no change. 
Prospects—Has sufficient work on hand to 
keep going for two years when further con- 
tracts are anticipated. a 
Listing—Application will be made to list | 
preferred and common on the Toronto Stock 
Exchange. | 
Offer—McLeod, Young, Weir and Co., at 
$100, and accrued dividend with a bonus of 


| one-half share of common stock for each 


share of preferred. 


Tenders and By-laws 


Feb. 6, Municipality of Ste. Therese de 
Blainville, P.Q.—$17,500, five per cent., ser- 
ial debentures. A. Forget, sec.-treas. } 

Feb. 4, North Bay. — $114,429, five per 
cent., 10 and 20-year debentures. W. N. | 
$nyder, clerk. 

7 February 15, Village off Laterriers, P. Q— 
$20,000, 6 per cent., serial bonds, A Gagne, 


sec.-treas. 

SASKATCHEWAN 
Authorizations Granted by the Local Gov- 
ernment Board From Jan. 8 to Jan. 

21. Ne 2784, $1,000; St | 

oola — Rouen, No. 2784, 000; § 
a R.C. P.S.D. No. 31, $3,000. Tele- | 
phones — Quill Plains, $7,000; McDonald | 


| Hills, $1,050; Storthoaks, $2,500. 


Debentures Reported Sold a 
Starview, No. 1599, $43,000, 15 years, 54, | 
per cent., R. Hopkins, Wilkie; Dartmore, | 
No. 4380. $3,000, 15 years, 514 per cent., | 


Cross & Co., Regina; Aldewanda, No. 630, | 


| $590, 10 years, six per cent., Saskat. Farm- | 


ers’ Mutual Fire; St. Henry G. D. No. 5, | 
$10,625, 17 years, 614 per cent., Houston | 


| Willoughly & Co., Regina; Lucky Lake, No, 


4461, $12,500, 20 years, 545 per cent., H. J. 
Birkett & Co., Toronto; Rothsay, No. 1302, 
$1,100, five years, 514 per cent., Regina P. 
Sinking Fund; Reigate, No, 4624, $700, 
years, six per cent., F. E. Watchler, 
gina: Fartown, R. T., $850, 10 years, 
.. Cross & Co., Regina; North Wel- 
, $1,700, 10 years, six per cent., 
. ma %o., Regina; Willowbunch 
Harptree R. T. Co., Ltd., $16,250, 15 years, 
514 per cent., Burnett & Burnett, Regina; | 


Eldon R. T. Co., Ltd., $3,400, 15 years, 644 | 7 
| per cent., Geo. Moorhouse & Co., Regina. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


Place Date Sold 
| Saskatchewan Schools & Phones Jan. ..... . 


British Columbia 


Municipal 
—Sold To— 
Various 


Provincial 
Dor inion Securities Corp., and Syndicate .. 


4% 


Cost 
Rate Maturity Amount Price Basis 
oo ine $93,625 ..- ecco 


$4,000,000 ... sees 


6 mos. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues 
Oshawa Bui dings 
Advance Bag & Paper 
Restigouche Co.’ .....ccsccccess Jan 
Corp. de Telephone et de Pouvoir 
dz Quebec 
Nat. Transcontinental Railway 
- Branch Lines Co. ........+. Jan. 
Rivercide Iron Works Jan. 
Wright-Carroll Gold Mines ,.... Feb. ..ees ° 
Stock Issues— 
| Can. Dredge & Dock 


Date Issued 


Offered by 
Stewart, Scully Co. 
Peabody, Smith & Co., and Sydnicate 
Royal Syndicate Corp. .....cecsececccceces > 


La Corporation de Piets 

Dillon, Read & Co., and Sydnicate 
W. Ross Alger Corp., and Syndicate 
Thomas Marston & Co. 


McLeod, Young & Weir 


i MN RN is indian nakeksecnxstiha 1% 2. | 
rene shs. of no par com. with each share of pref.) 


(With honus of 5 
Hughes, Wood & Co. cesceseesassesees eccce 


1% 


Amount Price Yield 
$235,000 9914 6.67% 
$3,750,000 100 6% 
$1,500,000 99 5.55% 
$200,000 5.40 
$3,396,000 ... Saew 8 
$225,000 100 eves 
500,000 shs. 40c. «+++ 


Pref. $1,500,000 100 secs. | 
(With bonus of 14 share of common) | 
Pref. $100,000 100 “ 

100,000 shs, $10 


Com. 


Vancouver House Offers 
Theatre Preferred Stock 


Fidelity Securities Corp., of Vancou- 
ver, is offering to the public $100,000, | 
7 per cent. cumulative preference shares ' 
of the Hippodrome-Vaudeville Theatre, | 
Ltd., at par together with a bonus of | 
five shares of common with each pref- | 
erence share, callable after January | 
Ist, 1932 at 105 and accrued dividends. | 

The theatre has been leased for a | 
period of ten years, with an estimated | 
annual return from rentals, etc., at 
$80,000 and net annual income of $30,- 
700 in excess of the calculated dividend | 
interest, sinking fund and tax require- 
ments. 


Plentitude of Funds 


Aids Strong Bond Market 


An abundance of-investment funds ' 


throughout Canada.is still in evidence, 
according to Wood, Gundy and Co., 
with the result that the keen invest- 
ment demand that prevailed in 1927— 
particularly during the latter months— 
continued throughout January. Coin- 
cident with this strong demand has 
been a smaller amount of new borrow- 
ing by governments and municipalities, 
and new issues, which totalled $48,945,- 


1000 in January, 1927, declined to less 


than $11,000,000 in 1928. As a result | 
of the plentitude of funds, combined | 
with the fewer new offerings, the bond , 
market remains in a strong position. 


W. E. PATON & CO. 
LIMITED 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


145 St. James St., Sun Life Bidg., 
MONTREAL SHERBROOKE 
Tel. Harbour 2514 Telephone 26 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 
Yave your name placed on our mailing lists 


EUROPEAN DEBEXTURE CORPORATION LTD. 


12 6+ tamer Street Montres' 


INTEREST 


We recommend carefully 
selected long term Muni- 
cipal bonds all of which 
are suitable and legal 
for investment of trust 
funds. 


W. L. McKINNON & CO. 
205 McKinnon Bldg. 


————— 


A. E. Pierce & Co. 


53 King Street West 
TORONTO 


Other Canadian Offices: 
Ottawa — Hamilton — 
Vancouver 


Stocks, Bonds and Com- 
modities in Canadian and 
American markets. 
Private wire connections 
with Quebec, Montreal, 
Winnipeg and _ principal 
points in Canadian North- 
west. 

Members 
New York Stock Ex- 
change, Toronto Stock, Ex- 
change and other leading 
Canadian and American 
Exchanges. 


Home Office: 11 Wall St. 
New York City 


E. A. DUNN & CO. 


Investment Securities 
Orders Executed on all Exchanges 
Dominion Bank Bldg., 
Toronto 
ELgin 7510 


— 
| We offer and recommend 


Canadian Hydro-Electric | 
Corporation Limited 
6% Cumulative First 
Preferred Stock 
(Par value $100) 
Price at the market to yield 


INVESTMENT BONDS’ 
180 St. JaMes Sracet. Mowrnzar 


LFOUNDED 16883 }) 


for 
SAFE INVESTMENT 


(OVERNMENT, Municipe! 
ss Public Utility and Indus- 
trial Bonds. 


Selected with careful regard 
tosafety, dependable income 
and marketability. 


Write for List. 


HANSON BROS. 


Investment Securities 
188 St. James St. 330 Bay St. 
ontreal Toronte 
56 Sparks St., Ottawa 


First 
Grade 


Investments 
KIPPEN & COMPANY 


Investment Securities 
4 Hospital Street 
Montreal 


1000% PROFITS 


were made by Investors from 
an Investment of $520 in a 
Company manufacturing Gin- 
ger Ale. . 
We believe an investment in 
the shares of 


Kelly Dry—Pure Juice 
Corporation 


offers an opportunity com- 
parable to the one mentioned. 
Full details will be gladly 
furnished without obligation. 


| 
| 
Write today for the prospectus 
| 





Address 


| 
; 
Established 1910 


Credit Canada Limitee | 
INVESTMENT BANKERS 


120 St. James St., Montreal | 


Lougheed & Taylor, Limited, 
Calgary, Canada cea 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation . a : 


ab ip et, & 
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CLARKSON, GORDON & DILWORTH 
. CHARTERED ACCOUNTANTS . a 
E. R. C. GLARKSON & SONS ae ae 

Authorized Trustees and Receivers : 


15 WELLINGTON STREET WEST 
TORONTO 
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> 


- 
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STOCKS and BONDS 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on conservative margins. 
' Private wire connections, New York, Montreal, Toronto : 


OSLER, HAMMOND & NANTON LIMITED, 
WINNIPEG ' 


Mara & McCarthy 


Members Toronto Stock Exchange 
Members Montreal Curb Market 


Stock Brokers ae 
297 Bay Street - TORONTO 13 


BRANSON, BROWN & CO.,LTD. _ 


Formerly R. P. Clark & Co., Ltd. 
VICTORIA, B.C. 


British Columbia Investments 
All Stocks and Bonds 


MEMBERS 
Winnipeg Grain Exchange, Vancouver Stock Exchange, 
Victoria Stock Exchange, B.C. Bond Dealers Association, 
Correspondents: Messrs. Logan & Bryan 


Consolidations 
and Stock Values 


The advantages of consolidations of corporations «_ 
operating in the same industry, as reflected in 
advances in the value of securities of the com- 
panies merged, are interestingly and authorite- 
tively discussed in our 


February Market Letter 


Among recent mergers analyzed are Abitibi- 
Spanish River and Laurentide-St. Maurice. 
Fill in the attached coupon for a copy. 


JOHNSTON »°\WARB, 


14 King St. East, Toronto ; 
171 St. James Street, Montreal 


ME\.BERS: Montreal Stock Exchange, Torente Steck Kxshangé, . 
Montreal Carb Market, Winnipeg Grain Mxchesge : 
Chicage Board ef Trade. "4 “ae 


Please send me a copy of your February Market Lette, ... © 
Name aso es5-e0o 0:¢.056-a-otb ehitie oe 5 een eisidae'ebiedilincn elma 
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many of its recommendations. 
the investigation was worth-while. 





















ture demoralization in the service. 















‘the public service. 
} ‘The recommendation for the es- 


revenue is interesting but the gov- 
ernment would be justified in con- 
‘ducting further experiment with the 
‘present board of customs before en- 
larging its sphere along the lines 
Se Reduction in the number 
_ ‘of entry ports is now proceeding but 
' not as rapidly as it might and the 
* ‘eommissioner’s report may strength- 
__ en the minister’s hand in combatting 
the political hostility such a policy .is 
bound to raise. That the imposition 
of prison sentences for smuggling 
has made administration of justice 
more difficult is a sorry tribute to 
‘the jury system but if any change is 
‘Made, the alternative penalties pro- 
vided should be high enough to give 
judges every discretion in meting out 
Areayy punishment where advisable. 
- Revision and consolidation of depart- 
mental regulations would be desir- 
+ able but a medium for informing of- 
ficials of changes in procedure exists 
~ in the new National Revenue Maga- 
zine. 
i Of the other suggestions made two 
~ of the most important are that those 
| suggesting that clearance no longer 
be granted to vessels obviously 
“smuggling liquor to the United 
_ States and that liquor export houses 
“no longer be licensed. There can be 
‘no doubt that Ottawa will have to 
stake some action along this line 
~ shortly. The contention that Canada 
+ is not interested in the rum-running 
‘problems of the United States is 
' short-sighted. Apart from ethical 
_ } #onsiderations which make the sub- 
‘ject very controversial, there has 
vbeen plenty of evidence that the de- 
- ™moralization of the customs service 
_/ twas greatly intensified by the flow 
' of smuggled goods in the outward 
direction. So long as crooks and 
‘smugglers are encouraged to move 
goods in one direction there is going 
ito be a movement of smuggled goods, 
) different in character, of course, in 
' the other direction. Canada cannot 
' play with fire and expect that it will 
“not be burnt. 
'. The hundreds of thousands of dol- 
lars spent on customs investigations 
have not been spent in vain. We have 
already balanced the expenditure by 
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‘tions. This report rings down the cur- 
tain on one of the great tragedies of 
Canadian political history. The cur- 
tain speeches will be brief but the 
_lessons iearned should linger long. 


i SOMETHING TO CHEW ON 
HE one recommendation in the 


Commission that provides a new and 
highly suggestive idea is that a sys- 
tem of consular agents for Canada 
should be established throughout the 
world. These agents would place 
their visa on all invoices of ship- 
ments of goods to Canada. 

For a number of years, The Fin- 
cial Post has suggested a procedure 
similar to this, namely that the trade 
commissioners of Canada in foreign 
countries should grant these visas 
for a small fee. Such a system would 
not only enable a closer check to be 
made upon valuations of imported 
goods but would provide a source of 
‘revenue that would make our pres- 
ent trade commissioner service prac- 
tically self-supporting and enable the 
, country to afford a greatly enlarged 

service to promote the sale of Can- 
adian merchandise and preduce 
abroad. It may be pointed out that | 
the United States consular service | 
practically supports itself in this 
manner. One result is that while 
Canada has one trade commissioner | 
in the United States, the United 
States -has consuls all over Canada. 

Of course one difficulty presents 
itself at once. Any such charge, how- 
ever small, made for certification of 
invoices would represent an addi- 
tional impediment to trade, would be | 
*.@ step away from the free trade 
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its deeper movements and the poten- 
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the fact that Mr. Euler, the Minister 
of National Revenue, has ne 
ut 


_ Mr. Euler very wisely proceeded to | 
_ reorganize the department and read | 
the report later, whenever it might 

appear. But the survey by the com- | 
_ missioners was valuable in other 
» ‘ways. It threw the spotlight on the 
"\. intolerable conditions that had form- 
erly existed and in that way stiffened 
_* ‘public opinion to resist possible fu- 


‘tablishment of a national board of 


increased revenues in many direc- | 


report of the Royal Customs | 
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| between different countries, 


| himself as opposed to the change. 


+ | 


esteem, ete.,| to be hoped that Ottawa will serious- 
ly investigate its possibilities as well, 


of course, as its limitations. 


“CLASS OR CANADA” 


ON. E. C. DRURY, ex-premier 
of Ontario, who begins in this 
‘issue a series of articles on the 
arian movement in Canada, is 
-equipped to discuss the devel- 
opments of the farmers’ concept of 


a | He understands the movement 


of its power of accomplishment. 


ces not desirable for Canada. 


| 


' ernment. 


; on 


|the head. Mr. Wood is the uncrown- 
ed political dictator of Alberta, as 


Although the report is in some de- | well as a power of unmeasured im- 
gree more tardy than the reforms it 
recommends, it merits careful study 
_ by the cabinet and the fact that much 
has been accomplished should not be 
‘seized upon as an excuse for taking | hardly have helped to note the funda- 
mo further measures to strengthen | mental difference in their conception 


portance in the wheat pools. 
was no clash between the two men, 
who were apparently impressed by 
each other, but an observer could 





of the political objectives of the 
agarian movement. The Calgary 
|Herald made mention of these edi- 
|torially. It said: ' 


The former Ontario Premier asks 
that farmers, labor men, city people, 
work together in the spirit of Canadian 
unity for the welfare of all classes. Mr. 
Wood asks for hard-and-fast farmer or- 
ganization in one group, and city organ- 
ization in another group, and labor in 
another group. Mr. Wood would separ- 
ate the people on selfish class lines; 
Mr. Drury would unite them on national 
lines of sympathy, co-operation and 
understanding. 


In conclusion the Herald remark- 





“We see the results of the U.F.A. 
political system in Alberta in the dis- 
tinct cleavage between town and city. 
The autocracy of the farmer political 
party is resented by urban citizens who 
have the feeling that they are living 
under a government in which they have 
no share and that does not represent 
them. Government should be for all 
the péople of the governed state and 
should represent all classes. Many 
farmers in Alberta recognize this and 
would prefer the Drury doctrine of en- 
couraging unity in this country to the 
Woods doctrine of developing separa- 
tism.” 


| We observe that the Brandon Sun 
had a similar editorial inspired by 
ithe Calgary Herald’s utterance, and 
| that it gave its editorial the signifi- 
| cant heading, “Class or Canada.” 

| It is because Mr. Drury is so broad 
|in his views that he is exceptionally 
| well-fitted to tell business men of 
| what the farmers are seeking. 


' 


RUMORS AND DENIALS 


IC ERTAIN newspapers have pub- 
| lished editorials commending the 
officials of the Massey-Harris Com- 
|pany for “spiking” various rumors 
‘about changes in the ownership or 
|management of that company. Of 
/course officials of any company, es- 
| pecially one in which a large num- 
|ber of investors are interested, are 
| wise to correct false rumors when 
| these gain any grave degree of cur- 
irency. But there is another side to 
| the story. Denials are often issued 
|that are just as misleading as false 
| rumors that circulate. Many a time 
has The Financial Post been called 
|to book by corporation executives 
|for publishing certain information 
,and has been assured that there was 
absolutely nothing to the facts pre- 
| sented, only to have events transpire 
|entirely as forecast. 

| 
jectors of Massey-Harris Company, 
who was named, was quoted by a 
| Toronto evening newspaper to the 
|effect that he had heard nothing of 
| the rumored appointment of Frank 
P. Jones to the board of directors of 
{that company. He was quoted as 
| Saying: 

| “There is a vacancy on the board of 
| directors and one or two may be added, 
| but I have not heard Mr. Jones’ name 
| mentioned to fill one of the places. If 
there were any truth in this story I 
would have heard something about it 
before this.” 

Yet that very evening copies of 
the annual report of Massey-Harris, 
printed and bound, were in the hands 
'of the financial editors of the morn- 
ing newspapers and the report show- 
ed Mr. Jones as a director. The ap- 
pointment was duly announced in the 
morning papers of Saturday. 

Was the director pulling the re- 
porter’s leg? Did the reporter mis- 

| quote him? Was the director out of 
touch with what his colleagues on 
|the board were doing? 

Whatever the explanation, the in- 
cident indicates that denials from 
corporation executives cannot always 
be taken at their face value. 

WHEN SILENCE SPEAKS 

HE Globe, Toronto, does well to | 

point to one omission, which we 
trust is not significant, in the Speech 
from the Throne, The speech tells 
of trade treaties to come with for- 
eign countries. But it reveals no 
plans for the extension of trade 
within the Empire. 

Says The Globe: 

It is announced that measures will 
be introduced providing for more favy- 
orable trade relations with certain for- 

eign countries, without intimation as ' 


Sere ae om Se eA ee 


policy to which the present govern- 
'ment seems to be committed and 
which many sections of Canada sup- 


taken a stand against such consular 


that opens up interesting possibili- 
ties for improving our customs ap- 


Mr. Drury does not stand for class 
consciousness in government nor for 
representation by groups. Rather he 
|sees danger for the farm movement 
a value of the report of the in emphasis 
woyal commission that investi- theory of political representation. 


Alberta at the present time offers | 
the picture of a group government, 
which is a good government, but 
| nevertheless is frankly a group gov- 
While he was in Calgary 
his recent tour for The Financial 
Post, Mr. Drury attended the ses- 
|sions of the United Farmers of Al- 
| berta, of which Henry Wise Wood is 


There 


Last Friday night one of the dir- | 





to the natuze of these provisions, bu 


extend trade within the British Empire 





)} ence 0 


is pai 


ing the welfare of the Dominion. 


/commercial matters. 


, 


work of the Empire 


water. 


in Empire trade promotion. 





AUSTRALIA VEERS 


4 exports to Canada in recent 


toward the Australian-Canadian 
Trade Treaty and there is now good 


made some weeks ago—that Aus- 
tralia would abrogate the pact—will 
not come to pass. 
| This autumn the imports of raisins 
from Australia have trebled and al- 
/ready exceed 6,000,000 Ibs. As a mat- 
}ter of fact the Australian growers 
were unable to supply the Canadian 
demand and the fact that the move- 
/ment is no greater is due, entirely, 
,to the shortage of raisins for export 
'in that dominion, 
In some respects the events of the 
last few months in Australia have 
made the future of the treaty rather 
‘obscure from the Canadian point of 
jview, The Patterson butter bonus 
scheme has been enlarged and instead 
(of paying a bonus of six cents per 
| pound on all butter exports, the pay- 
ment has been increased to 8 cents. 
| However, only one shipment of Aus- 
‘tralian consigned butter has reached 
this dominion up to date and unless 
|the movement grows in volume the 
| government will not consider the im- 
| position of a dumping duty. 
There has been less public critic- 
ism of the trade treaty of late. Pub- 
| lie opinion in Canada, somewhat per- 
{plexed by the strong stand of the 
dairy interests against the treaty, 
has been impressed by the strong 
claims of the pulp and paper indus- 
try and is now favorable to the main- 
tenance of this pact, which is of such 
'great importance to certain funda- 
/}mental Canadian industries. 


A NOBLE WORK 

RAPER DOBIE, of Toronto, has 

taken up himself the task of col- 
lecting $50,000 for the boy migration 
work of the Salvation Army. Read- 
ers of The Financial Post have seen 
enough in these columns about this 
work to have convinced them that it 
is of great importance to Canada. 
'The Salvation Army has brought to 
this country each year many hun- 
dreds of fine boys as well as women 
\for domestic service, all of them 
Old Country folk of excellent char- 
acter and in sound health. They 
make the best of citizens for Can- 
ada. The Army has drawn heavily 
upon its social funds for this work, 
and the grants received from the 
| British and Canadian Governments, 
jhave not, contrary to the opinion 
many hold, paid the entire cost of 
this work. Private contributions are 
essential, and it is best that they 
should come from business men, who 
ought to be glad to make an occa- 
|sional small investment in immigra- 
tion, apart from that they make in 
their taxes. 


EDITORIAL NOTES 
CUSTOMS report is mostly anti- 


climax, 
'-_ * * 


AN OPTIMIST is a man who 
thinks that life is what you make it. 


* £°* 
MONEY IN the bank helps on 
the rainy day and it also helps when 
more margin is called for. 


* * * 
HEADLINE SAYS “King and 
Queen dance with help.” Could they 
not have danced without? 


** * 
THOSE RADIO messages from | 


Howey mine are more dynamic than 
static in their effect on the market. | 


oo * * 

OUR IDEA of co-operation would 
be for Father Macdonnell and the | 
new Orange immigration commission 
to work together. 


*“* * 
SUNDAY newspapers in the Uni- | 
ted States are not increasing their 
circulation so rapidly as formerly. 
Reading of some of them suggests 
why. 
s *« ®@ 

MOST PEOPLE who oppose cap- 
ital punishment seem to think that 
“judicial murder” is worse than the 
kind of murder for which people are 
hanged. 


* * 

DOMINION and provinces have 
asked the courts to say who owns 
the air. Neither group of politicians 
has any monopoly on that part of it 
that is hot. 

e¢ * 6 
' MR. FORKE, discussing immigra- 
tion, impresses one with his sincer- | 
ity and honesty of purpose but 
equally with his timidity in the 
handling of this great national 
‘work, | 


} 


no reference is made to any plans to 


; . There has been reason for hoping that | 
port. The League of Nations, in the ithe government would take cognizance 


interest of free inter-communication | of the appeals of Empire statesmen for 
has | Closer trade and economic associations 
—at least would recognize the pres- 
o~ : f the British Secretary of State | 
The present minister of fi- | for the Dominions with some promising | 
| gesture; but the only reference to Mr. | : 
Amery’s visit has to do with represen-| early critical time when the fate of 
tation in Canada for the British Gov-| the great railway enterprise hung 
/ernment. No hint is given that Canada | : 


Nevertheless the suggestion is one | is interested in the efforts of the Em- 
pire Marketing Board, and no attention 
d to the attempts of the Prince | 
: |of Wales, Premier Baldwin and others ‘ 
praisal system and enlarging our to enlist the co-operation of British the construction gangs. James Ross 
trade commissioner service and it is | capital and British people in advanc- and Herbert Holt and the other con- | 


These forces 
_were supreme for some time, even to | to get uneasy. 
the extent of keeping Canada out of | plentiful and of mone 

Marketing shone sma bee . 7 ee oe 

_ the rew down their tools and sai 

Board. But we had thought that a thay weld aie oaths cay aeiee, Seal 
| was not too bad, but a few hot-heads 
They called 
the men together, and urged them to 
1 “-| tear up the railways that had been 
large Imperial trade edi- jgid, to burn the ties and bridges, 
|fice. But for such hopes the Speech wreck the construction camps, and 
gated the customs administration of | Mr. Drury’s “broadening out” pro- from the Throne is a dash of cold once and for all get back at the 
the Dominion has been lessened by | gram has received severe set-backs 
in Ontario, but eventually it must 
triumph because sectional and class 
consciousness are disintegrating for- 


change of front had come and that 
the government was beginning to 
see that great commercial possibili- | 
ties exist for this nation in the erec- 
of the occupational tion of a 


Let us indeed hope that this silence 
does not veil hostility to or inaction | 


NCOURAGED by the increase of 
months, the Australian government 


has adopted a less querufous attitude 


reason to believe that the forecast 


at around $52 per share. 
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‘saved the C.P.R. 


by asingle thread. It was anybody 


through or not, 
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T ONE time Sir Donald Mann 


It was at that 


guess as to whether it would pull 
Money was scarce. 
There was not even enough to pay 


tractors and engineers could not pay 


port, 


|of the whole deal. 


/ 
' 


decided to go further. 


| Are we to assume from the lack to the workmen what they were not |. 
of reference to Imperial economic getting from the company; the com- 
|matters that the government does 
{not intend to grant any further sup- 
port or co-operation to the develop- 
ment of binding economic ties of Em- 
| pire? There are forces at work with- 
in the government that are appar- 
ently opposed to Canadian co-oper-| was fighting hard to keep the govern- 
ation with other British nations in ment from following its inclination. 
Out in the Rockies, the men began 
Food was none too 
there was 
One day 


pany could not pay the contractors 
what its banks would not loan; the 
bankers would not advance what the 
government was not prepared to sup- 
And the government at Ot- 
tawa was ready to wash its hands 
George Stephen 


C.P.R. Such an insurrection ‘would 


whole line. 


undoubtedly have spread along the 
And a few hundred 
thousand of damage at that stage | porn jn 1847, in a log cabin near 


of the game would finally. have 


| 


| plans of the promoters. 


'sive, black-bearded, 
giant who had been cutting lumber 
under contract for the railroad build- 
ers, 


i'men. His language was picturesque 
and informative, but none too sweet. 


He told the men to get back to work; | 
jhe would see that they got every | 


cent that was coming to them. He 


would see that they were fed if he} § 3 ! 
had to buy out of his own money Belleville, Ontario. As assiduously 
The men/| as he worked, he read and studied 


every steer on the plains. 
/went back to work. 


by oratory. 

aoe does an Empire represen- 
tative touch such a responsive 

note, as that struck by the Right 

Hon. L. C. M. S. Amery, when he 

visited Montreal last week. Facing 


a representative gathering of busi- | 
ness men at the Canadian Club din- | 
ner, this ambassador extraordinary | 
ood five | 


rose to his feet and for a 
minutes spoke in delightful French 
that made a many good Montrealers 
blush for shame. Finally he asked 


his French-Canadian listeners to par- | 
don him if he returned to his mother | 


tongue, and with perfect ease made 
his plea for an Imperial Canadian na- 
tion. 

This practical expression of under- 


standing on the part of one who is} 


playing such a‘large part in moulding 
Canada’s destiny in the Empire, can- 
not but be well received by Canadians 
who are working to unite Canada 
under the Imperial tie. 

How many 
could have acquitted themselves w 
such charm and grace as this enthus- 
iastic Imperialist?, A great many 

| found difficulty in even following the 
well-turned French phrases of Col. 


|Amery, without counting those who available will permit. 


, were utterly incapable of making 
; such a speech themselves. 


POST- 


scripts 





A T COLLEGE he took his B. A. | 


<\ his M.A. and if the war had not 
broken out he would have written 
for his Ph.D. But he went overseas, 
became a W. O. and later an office-, 
serving as R. T. O., and came home 
with an M.M. and M.C. He joined 
a brokerage office and soon was 
well versed in the mysteries of IK, 
'GM, GK, AG, X and Z. At night he 
sought recreation by his radio, 
bringing in WEAF or “FCA, or per- 
haps in reading his favorite novels 
“K” and “The Scarlet Letter.” His 
favorite play was “R. U. R.” 
was a sad end. He told his clients 
to sell IK at 70 and they did. So 
they shot him. On his tomb one sees 
engraved R.I.P. 


| FOUR girls in Montreal, holding 
rather substantial and confiden- 


tial positions, while away one even- | chartered banks abroad at end of November, 1927 (the latest month avail- 
g each week with different series | able) were $270,400,000, an increase of $9,800,000. Other items are prob- 
Each series lasts ably practically unchanged. 


jin 
| of bridge games. 


three months. 


|positions they get 


market. 


have good speculative possibilities. 
| They start playing for it. The series 


which they purchased last summer 
Nickel is 
now selling at 95. The winner of 
this pot will have put up $650 and 
the prize at to-day’s market is worth 
$4,750, which means that the winner 
will take down stock showing a paper 


| profit to-day of $4,100. 





—_— 


XPLAINING one reason for the 
~ high cost of business: 


wrecked the tottering credit of the |» é 
C.P.R. and put the quietus on the | his mother was left penniless and 


Down f the hill - ; 
~ haehbunehed, ‘ioe tiled | When John was nine he helped his 


He climbed aboard a construc. | wou 
tion car and -harangued the work-| was an honor stu 


“Dan” Mann, | durin 
then about thirty, had saved the day | the 


i 


native Montrealers ° nS 
ith Securities by 


j 
' 
| 
| 


His | 


| _ The interest is in the prize which | 
|they hang up. Being in important | 
information lowing preliminary estimate of Canadian investments abroad as of Janu- 
jabout what is what in the stock’ ary 1, 1928, is made: 

At the start of the series | 

they all chip in and purchase a block Govt. loans and balances .. 
of stock in some issue that looks to} Balances of chartered banks 


| just drawing to a close is for a block | 
of 50 shares of International Nickel | 


j 
| 


| 


} 


| 


; ‘ 
An investor who some time ago 


closed his account with a broker, on 
January 15th received a bill for two 
cents, from the broker’s auditors. 


The investor thereupon wrote this | 


letter: 


Messrs. Blink, Blank, Klink & Bink, 
Toronto 2, Ont. 


| Gentlemen,— 


Enclosed please find two-cent postage 
stamp in full payment of my account. 
Kindly acknowledge. 
Yours for exactitude. 





By return mail came the receipt. 


“Stop Me If You’ve 


Heard This One” 


Motorist—How do you figure that | 
five gallons of gas at 20 cents a gallon 
make $1.06? 

Filling Station Attendant—The price 
went up to 22 cents before I put in the! 
last three gallons, 


POST 


Canadian Farmer Boy 


| 
| Heads Big Stock House 





| 
! 








Detective 


in a 
erton’s). Later he went 
into the railroad business and was 
soon made assistant general freight 


John Muir of Wall Street, sprung|a stenographer 


|from an honorable ancestry, was Agency (Pi 


| Scarborough, Ontario. Not long after 


| 


agent of the Kansas Pacific R. R. 
One day in New York, in 1897, his 
friend “Old Huntington,” then traffic 
manager of the Atlantic Coast busi- 
ness of the Pacific Mail Steamship 
Company, gave John Muir a seat on 
the New York Stock Exchange. 
And a member of the New York 
Stock Exchange is John Muir to-day, 
| after years of stockbroking adven- 
ture. In 1907 he organized a new 
method, and John Muir and Company 
“became specialists in “Odd Lots”— 
anything under a hundred shares, 
the unit of trade on the floor of the 
exchange. To-day, thanks to John 
Muir, ariyone may buy as little as one 
share of stock, thus providing a safe 
place for the small investor and 


trader. 


| with six children, three of whom 
'were entirely dependent on her. 


mother with the other children and 
' at 12 his mother notified him that he 
Id have to leave school, where he 
dent, and help sup- 
| port the family. “All right, mother, 
I'll help,” was his reply. 

He went to Hamilton to work at 
$2.50 a week, studied stenography 
and became an expert. At nineteen 
he was head of a clothing store in 





| 


his spare time. He went to 
nited States in 1869, married, 
| went to Chicago and found work as 


Investments Abroad 
Made by Canadians 
Total $1,362,000,000, 


Abroad 











Enormous Figure Reached — Investments 
During 1927 Continued to Show 
Steady Growth 


By KENNETH W. TAYLOR, Lecturer in Economics 
A chapter from the forthcoming Financial Post Year Book of Canadian Business 


Canadians have in the past few years increased their investments in| 
foreign countries very somenteably. We have always had considerable in- | 
vestments abroad, such as banking balances in London, New York, and 
lsewhere, railway lines in the United States, and investments in foreign 
banks, insurance and other companies, as well as by private 
hose funds must be invested in safe and well-diversified lists 





individuals w 
of securities. 

The following tables give the Canadian investments abroad, as of 
January 1, 1924, and January 1, 1927, estimated as carefully as the data 





1924 
Total In U. K. In US. In 0. C. 
Govt. loans and balances.... $ 63,400,000 $20,700,000 $ 2,700,000 $40,000,000 | 
Bal. of ebartered banks .... 90,400,000 18,000,000 54,300,000 18,100,000 
i rities held b 
re banks + evn F .... 110,100,000 50,500,000 36,600,000 23,000,000 | 
Insurance & trust com’s 114,300,000 14,500,000 58,500,000 41,300,000 
Direct rly. and indust. invest. 233,000,000 1,600,000 139,200,000 92,200,000 
Miscellaneous investments .. 175,000,000 10,000,000 115,000,000 50,000,000 
Total occcccccccccocece ~ 786,200,000 115,300,000 406,300,000 264,600,000 
1927 
Total In U. K. In U.S. In 0. C, 
Govt. loans and balances.... $ 43,800,000 $ 300,000 $ 7,500,000 $36,000,000 | 
Balances of chartered banks 260,600,000 52,200,000 156,300,000 52,100,000 
i securities held b ; 
red Pee & 89,200,000 37,300,900 21,600,000 30,300,000 
Insurance & trust comp’s 242,000,000 14,000,000 150,000,000 78,000,000 | 
Direct rly. and indust. invest. 257,700,000 1,700,000 146,400,000 109,600,000 
Miscellaneous investments .. 360,000,000 10,000,000 195,000,000 155,000,000 





Belen Aree ee $1,253,300,000 $115,500,000 $676,800,000 $461,000,000 


Investments During 1921 


As in the case of foreign investments in Canada, only tentative esti- 
mates can at this early date be made of increases in Canadian investments 
abroad during 1927. 

It is estimated that the Canadian public absorbed about $50,000,000 
of new foreign bonds during the past year. An estimate of $25,000,000 for 
the increase in insurance companies’ holdings is a conservative one in the 
light of the experience of the past four years. Canadian syndicates con- 

| tinue to extend their interests in foreign power and public utility fields, 
and during the past year entered the French power field to the extent of 
several million dollars. An estimate of $10,000,000 for increases in direct 
industrial investments abroad seems reasonable. Balances of Canadian 


Total Over $1,300,000,000 
Having regard to these and such other data as are available the fol- 


Total In U. K. In U.S. In 0. C. 
$ 43,000,000  ........ $ 7,000,000 $36,000,000 
270,400,000 654,000,000 162,200,000 54,200,000 
Foreign securities held by 
chartered banks ........ 89,000,000 37,000,000 22,000,000 30,000,000 
Insur. & trust companies 267,000,000 15,000,000 165,000,000 87,000,000 
Direct rly. & indust. invest, 268,000,000 2,000,000 151,000,000 115,000,000 
Miscellaneous investments.. 425,000,000 10,000,000 215,000,000 200,000,000 | 
stderieniattatietiiainnsnas : cndiaciondtiitlga! citbiasapbasihiaay blak indice ee aes 
TUE. 5.005089 0 6056 teks $1,362,400,000 $118,000,000 $722,200,000 $522,200,000 | 


Interest and dividend receipts on Canadian investments abroad have 
been estimated at $63,000,000 for 1926, divided as follows: From the United 
Kingdom, $6,000,000; from the United States, $34,000,000, and from other 
countries, $23,000,000. 
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t e 
Investigate before Investi 
N?2 country in the world offers greater 
opportunities for human enterprise— 

for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 


than Canada. 


We welcomé enquiries on every aspect of Canadian natural re- 
sources. Our Bureau of Information will be glad to advise you. 


C. T. Young, 
1 Toronto St. 
Toronto. Ont, 
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_| we are doing to-day, we are nearer to 









Comments 


Remarkable Remarks by 
Interesting People 








Premier Stanley Baldwin: “In Canada | Vigilance 
I never heard a single man or woman , in clients’ 
grouse.” i 

Sir Henry Thornton: “In Canada we | 
have no place for the amateur doctor All Stecks Afi 


in social affairs.” 

William T. Cosgrave, president of 
Irish Free State: “Ireland makes the 
best whiskey in the world.” 

Julia Sanderson, musical comedy | 
star: “Life consists pretty much of 
working and getting ready to work.” ; 

T. A. Crerar, president, United Grain 
Growers: “The day will come when we 
will produce a billion bushels of wheat.” 

Frederick Muir, traveler, writes: “An 
adequate history of the effect of in- 
sects upon humanity has yet to be 
written.” 

Emma Goldman, anarchist, discuss- 
ing her relations with Alexander Bork- 
man: “Our friendship was far above 
marriage.” 

An un-named British Statesman: “We 
suffer from a plague of Rear Admirals 
in this country, and apparently the 
United States does the same.” 

J. A. Spender, Pritish journalist: “If 
the newspapermen of the United States 
had complete control of their journals, 
the newspapers of the country would be 
truly great.” 

Rear Admiral C. P. Plunkett, U.S.N.: 
“If I read history correctly, and what 








of course, a pension fund to 


surance, also provides living 
One bank in this city charges 


The discussion has broug’ 
The bank officers declare. 
would like to afford an in 
round to their clerical force, 
With all the 
however, it will 





war to-day than we have ever been in 
our history, because we are too damned 
efficient.” 

Wickham Steed, former editor of Lon- 
don Times: “I do not believe it is pos- 
sible to exaggerate the potential gravity 
of the present situation in which the 
United States and Britain are involved. 
We are in a dangerous and difficult 
position.” 


prone fare better 
ife than in ban . 


if he 
self to his task. He will 






ng country far more 
mercial pursuits than 
listie system of the cha 
There is the possibility, 
the banks some day 
~— eee se - 
© at prese 

| J. B. Reynolds, president, Ontario ! the clerks cana tee P 

| Agricultural College: “Conditions of| remuneration, which is ane 
forty years which required a large angle to the discussion, . 
measure of frugality on the farm de- ; 

veloped qualities in young people not 
found to-day. I fear the effect of pros- 
perity on the farms.” 


Lord Clinton, Chairman of Forestry | 
Commissioners of Britain: “The main 
hope for forestry around the Empire | 
is to educat@ the public and keep suc- ! 
cessive governments alive to the im-/ ff 
portance of a continuous policy of mak- | 
ing provision for the future.” 
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An Editor Comments 
on Banking Salaries 





| 
| 
Editorial in St. Catharines Standard | | 

The Financial Post of last week de- | 
voted a column to the discussion of the 
salaries of bank clerks in Canada, a 
discussion peocteenes by the discov- 
ery of a theft of $300 by a lad at Ottawa 
who was a teller in a small branch and 
received $40 per month. It is declared 
that this case is most exceptional, and 
the salary of a teller in the smallest 
hamlet in Canada is $900, and on the 
average much greater. 

Sir John Aird takes the view that 
the bank shareholders only receive from 
four to six per cent. on their invest- 
ment in ban An increase of 
ten or twenty-five per cent. in bank 
clerks’ wages would wipe this dividend 
out. It is urged that the young man 
who enters the bank service and who 
is yoomae at his duties in the morning 
and who will remain after closing hours 
to clean up his tasks in toto, is bound 
to advance very rapidly in the service. 
It is complained that the bank clerk is 
too much given to sport and does not 
take his work seriously enough. The 
complaint may be quite true, but it also 
applies to commercial staffs. It .is the 
trend of the age. 

The banks declare that they start 
a young man off with $500 per year and 
provide an increase every six months. 
That increase comes through as long 
as the young fellow is in service, un- 
til a maximum is reached. There is, 





shares. 







Purchasing Sentiment 


Often obscures the critical faculties—and yet if the s: 
satisfaction can be secured for a more moderate price, 
it not advisable to consider this factor? If it is fle 
you can purchase varied varieti choicest and 
est—at a much lower cost here than elsewhere. 
our policy; a trial order will surely convince. 


Telephone Kingsdale 2687 


Flower Distributers Ltd. 


18 Bloor St. West, Toronto, Ontario 
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Joint Managing Directors : 
FREDERICK HYDE EDGAR W. WOOLLEY 


Statement of Condition 
December 31st, 1927 


RESOURCES $5 = 41 
Cash in hand and Due from Banks .. $342,025,233°56 


{ 






















Money at Call and Short Notice ~  137,545,385-25 
Investments ee oe ae oe | 77,177,650°44 
Advances ee oe ee ee ee I ,032,439,55 1 *29 

Liabilities of Customers for Acceptances, 
Confirmed Credits and Engagements 184,987,972°37 
Bank Premises oe oe ee o 38,1 78,229°98 
Investments in Affiliations oo oo 33,332,444°73 
2,192,260,358-93 

LIABILITIES 

Capital Paid up ws ns oe 63,328,990-00 
; Surplus ee ee ve o- od 63,328,990-00 
Deposits oo oe ee ee ao 1,880,614,406 56 
Acceptances and Confirmed Credits .. 100,802,473°52 
Engagements oo ab no «=o 84,185,498-85 
2,192,260,358°93 


Together with its affiliations the Midland Bank 2410 
branches in Great Britain and Northern Ireland, and offices in 
the Atlantic Liners Aquitania, Berengaria and Mauretania, The 





Foreign Branch Office at 196 Piccadilly, London, is specially 
equipped for the use and convenience of American 


AMERICAN DEPARTMENT : POULTRY, LONDON, E.C.2 
















HEAD OFFICE: 5 THREADNEEDLE. ST., LONDON, E.C.2 






clerk as well as the bank contri 
and in some cases, the bank carr 


for the use of the quarters p: 
statement which will be of | 


MIDLAND BANK | 


visitors in London. 
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By JOHN E. LANGDON, 
Business Editor, The Financial Post 


OF CONDITIONS 


‘Federal Taxation Forecast by Prime Minister 


| Volume of Business Establishes High Mark in 1927 
uilding Undertaken in January Best in Years 

| Ste Presage Activity in Iron and Steel 

syment Records Contraction, but Generally Sound 


HER reduction of Federal 
ution, which has been fore- 
it in ae ieee will “i 
ing shortly, judging by the 
m™ gmade by the Prime Minis- 
yopening of the present ses- 
matter is in the hands of 
8 Minister, who will not 
eto present his budget for an- 
wo or three weeks. 
' rumors have been cir- 
a as to the Government’s in- 
fin the matter of taxation. 
er credence has been giv- 
report that the excise duty 
and liquors will be cut. 
and income taxes which bear 
-on business, have not-been 
ied. The necessity and impor- 
freadjusting the latter is ap- 
sd by the Government, and 
mdoubtedly be acted upon. 
stantial reductions are antici- 
‘in view of the country’s im- 
finan position. Not only 
re vy redemption of ma- 
tions last fall, but cus- 
and revenues from other 
s@have been greater than ex- 
»\ Moreover, the drain on the 
i} treasury to meet the defic- 
re dian National Rail- 
rE n lightened so that 
p atte tion can be paid to lower- 


ae 


a 


nt, 
promise of hi 
is another oe 


oe Is Satisfactory 
cae M8. 


$m general continues 
saatisfactory lines. The dol- 
fumie of business in December 
hed a new high point, bank deb- 
@xceeding the previous maximum 

ped in November. The increase 

bits over oe yon month 
is 3 per cent., this percentage 
iid be more than doubled if ad- 
ment were made for seasonal 
encies. Debits are normally 4.5 
me eent. less in December than in 

ember. Consequently, the in- 
ase | m November and De- 


See 


. 


ber, after adjustment, would be 
é now possible to make a com- 
between 1927 and 1926 on a 

90 ” basis. For the whole 

last year bank debits were 19 per 
greater than in the previous 
The incréases over ~_— and 

re 33 | cent. an per 
respect: oy. While increases 

re shown in each of the economic 
s in 1927, the greater part of 


4 per cent., and the Maritimes 3.8 
per cent, 


Employment Situation Sound 


In line with the increased bank 
debits, there has been a correspond- 
ing improvement in employment. 
The number of workers employed in 
recent months has been maintained 
at an exceptionally high level, so 
that many employers took advantage 
of the een of closing their 
entire plants during the holiday 
season for necessary repairs and in- 
ventories, as well as to provide a va- 
cation for their staffs. The situa- 
tion on January Ist, however, con- 
tinued to be better than on the cor- 
responding date in any other year 
since 1920. 

As is to be expected at this time 
of the year, employment in manu- 
facturing, construction, transporta- 
tion and logging reports seasonal 
contractions, while coal mines show 
improvement. Accordingly, all prov- 
inces reported declines at the begin- 
ning of January, those in Quebec and 
Ontario, where manufactures are an 
especially important factor, being 
most extensive, 


January Building Heavy 
_ While favorable weather condi- 
tions at many points permitted con- 
struction work to proceed during 
January in volume not previously 
experienced in mid-winter, the large 
total of $20,480,000 for contracts 
awarded throughout Canada is taken 
to be a further indication of an ex- 
ceptionally good year ahead. A real 
soundness is behind all branches of 
the industry, and numerous contracts 
are now under way or proposed. 

The aggregate grand total of con- 
tracts awarded, compiled by Mac- 
Lean’s Building Reports, shows that 
building is more active in Ontario 
than in the other provinces. The 
Prairie Provinces, British Columbia 
and the Maritimes are comparatively 
inactive which is not surprising in 
view of climatic conditions prevail- 
ing in those areas. Quebec, on the 
other hand, reports a good volume of 
building, although not up to the mark 
set by Ontario. 

Industry Outlook Better 

Conditions in the iron and steel in- 
dustries have not been as promising 
in recent months as the general situ- 
ation would warrant. In the first 
half of the year production of pig 


produced was about 7 per cent. less 
than in the previous year. 

The output of steel showed consid- 
erable improvement at 907,638 tons, 
as compared with 776,888 tons in 
1926. The gain here was due mainly 
to the increase in tonnage required 
for rails and other railway equip- 
ment, and to a better demand from 
the construction, machinery and agri- 
cultural implements industries. 

The decline in pig iron production 
must have been accompanied by a 
depletion of stocks on hand at the 
various works, since the bulk of pig 
iron made in this country goes into 
the manufacture of steel and the ag- 
gregate output of steel was up 17 
per cent. 

That such has been the case is evi- 
denced by the fact that in December, 
production of pig iron amounted to 
63,197 long tons, an increase of 66 
per cent. over the 37,989 tons of 
..ovember, and 17 per cent. over the 
53,971 tons made in December of a 
year ago, 

Six furnaces, having a daily cap- 
acity of 2,375 tons per day or about 
47 per cent. of the total capacity of 
all blast furnaces in Canada, were 
in blast on January Ist, last. 

Freight Movement Up 

One of the most encouraging indi- 
cations of the trend of business this 
year, is to be seen in loadings of rev- 
enue freight. During the week ended 
January 21st, 63,786 cars were load- 
ed. While this was a slight decline 
from the preceding week, comparison 
with the corresponding week of 1927 
or 1926 shows an increase. 

Cumulative records for the first 
three weeks of the current year de- 
note an increase in loadings over the 
two preceding years. Further an- 
alysis shows that the grain, coal, 
coke, pulpwood, other forest pro- 
ducts and ore divisions had a heavicr 
movement of freight so far this year 
than for the same period in either 
1927 or 1926. Miscellaneous, mer- 
chandise, pulp and paper and live- 
stock, show little improvement, while 
loadings of lumber are lower. 


Business Conditions in 
United States 


Business in the United States during | 
the week ended January 21, as indicated 
by figures covering cheque payments, 
was considerably higher than in the | 
corresponding week of 1927, but showed | 
a decline from the preceding week, ac- 
cording to the weekly statement of the 
Department of Commerce. The general 
level of wholesale prices advanced over 
the previous week but was still below 
the level of last year. Prices for cot- 
ton again weakened, as compared with 
the previous week, but were still con- 
siderably higher than in the corres- 
ponding period of a year ago. Iron and 
steel prices were stronger than in the 
previous week but averaged lower than 
in the same week of 1927. Receipts of 
cotton in sight were smaller than in 
either the previous week or the corres- 
ponding week of last year. The daily 
average of new building contracts | 
awarded showed smaller value than in | 
the previous week but was higher than 
in the same week of last year. 

Output of bituminous coal during the 


~ 
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week ended January 14 was higher than 
in the previous week, but smaller than 
in the corresponding week of last year. 
Lumber production during the same 
week showed increases over both prior 
periods, Petroleum production contin- 
ued to recede, being lower also than 
in the same week of last year. 
Weekly Business Indicators 
(Relative numbers, average 1923-25<100) 
1928 1927 
7 Jan. 14 Jan. 15 
Rituminous coal prodaction .. 111.5 139.3 
Lumber production 97.3 5.9 
Beehive coke production 73.9 
Petroleum production 
(daily average) 114.8 
Freight cas loadings 99.1 
Bidz. contracts 37 states 
(daily average) 78.2 
Wheat receipts 50. 
Cotton receipts . 50.8 
Cattle receipts 
Hog receipts 
Price No. 2 wheat ..... eeess 
Price cotton middling J 
Price iron and steel composite 85.1 
Copper, electrolytic, price .... 100.0 
Fisher's. price index 92.6 
Bank loans and discounts total 123.6 
Debits to individual accounts 139.0 
Interest rates, call money .... 100.0 
Business failures 
Stock prices 
Bond Prices 
Interest rates, time money .. 
Federal reserve ratio 


Get all the facts 
before investing 


NE brick does not 

build a house, and 
one annual report of a 
corporation is not suffi- 
cient information upon 
which to build an in- 
vestment program. An 
important function of 
our Service is to gather 
and interpret important 
financial facts and to 
watch over the invest- 
ments of investors and 
banks year after year. 


“MOODY'S 222 


35 Nassau Street 


CHICAGO PITTSBURGH 
PHILADELPHIA 


New York 


BOSTON 
LOS ANGELES 


Member of F . T. D. A. 
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CHOICE FLOWERS 
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THE FINANCIAL POST 


P. Lyall & Co. Granted 
Montreal Island Contract 


From Our Own Correspondent 

_ MONTREAL.—The P. Lyall & Sons 
Construction Company has increased 
the volume of work which it has on 
hand by a gross value of some $2,500,- 
000 by obtaining the contracts to erect 
the dams, waterways and power house 
of the Montreal Island Power Com- 
pany. The company is also endeavoring 
|to obtain other substantial contracts 
both in Canada and elsewhere. It is 
said that work may be resumed on the 
|new Montreal Customs House, the 
| Soundattons of which were excavated 
some years ago by the company and 
the foundations of which stand ready 
to carry the building itself: Negotia- 
agiutpsiaistnbinenibadiataanasbbbaihtliateiatenmaatuaad omen 


MONTREAL Stock EXCHANGE 
MontTrReALCurRB MARKET 
112 Notre Dame St. W., 


MONTREAL 
TELEPHONES Main 6184 66185 


ENGRAVERS and PRINTERS 


Municipal Debentures 
Bonds Cheques 
Stock Certificates 


Canadian B 
anadian ank Note Company 


224 WELLINGTON STREET 
OTTAWA 


Branch Offices 
Montreal—189 St. James St. 
oronto—1604 Royal Bank Bidg. 


| 
| 
. Bank Notes 


i 
| Gams 
| 


| -} THREE to FIVE MINUTES 
to FORTY THEATRES 
| AND ALL SHOPS 


tions, so it is understood, are still 
pending for a large contract outside 
Canada. P. Lyall shares have recently 
advanced. 


December Sea Fish Catch 


Tops Same Month in 1926 
Total catch of sea fish on both the 
Atlantic and Pacific coasts during De- 
cember was 71,653,800 pounds, valued 


at $1,132,437, compared with 54,836,700 
pounds, valued at $933,278, during the 
corresponding period in the preceding 
year. 

Increased catches of cod, Haddock, 
hake and cusk, but the principal in- 
crease was the herring on the Pacific 
Coast, 

On the Atlantic coast the total quan- 
tity of cod, haddock, hake and pollock 
landed was 11,178,500 pounds, compared 


taken during the mon 
285,600 
month of the year 
was all i 
opening o 

have been 576,200 
with 514,700 


of the preceding season. 
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There were 324,400 pounds of 
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This issue having been oversubscribed this announcement appears as a matter 


Holliday Breweries, Limited 


of record only. 


$100,000 


Brewers and vendors of an old stock ale known by the trade name of “East Kent Ale” 


7% Cumulative Redeemable Preferred Stock 


The cumulative redeemable pre 
ferred as to assets and dividends. Entitled to preferential cash divi 


(Par value $100 per Share) 


ctober and January. Callable in whole or in part at 


$110 per share on any dividend date on thirly days’ notice, or may be 
purchased in the open market at any price below $110 per share. 


7% Cumulative Redeemable Preferred Stock .esccccssccccssscscsscccescess $250,000 
Common Stock (without nominal or par value) Seeeeeeeeeeeeeeeeeeeeeeereee 


CAPITALIZATION 
Issued 
$136,000 


Authorized 


The Company has no bonded inde’ 


DIRECTORS 


ROBT. COMBS, ESQ., TORONTO, PRESIDENT. 
President, Prest-O-Lite Storage Battery Co., Limit 


WM, HOLLIDAY, GUELPH. 
Brewmaster 


W. H. DUMART, 


Secretary, R. M. BIRD, TORONTO 


Managing Director, Mortgage Discount Limi 


. KITCHENER, ONT. ALLAN MACLURE, TORONTO. 
President, aie | re Oil Co, Willys-Overland Sales Co., Ltd. 


GEO. R. GRIFFIN, TORONTO. 


WALTER WALTERS, 


Transfer Agents and Registrar:—Trusts & Guarantee Co., Lid., Toronto, 


Solickors for Underwriters: Starr, Spence & Hall. 


The Holliday Breweries, Ltd. has been incorporated to acquire the 


springs, trade marks, secret formulae and good-will of the Holliday Brewing Co. 0 
Guelph, Ont., a Company established in 1856 and successfully operated through three 
generations of the Holliday family. 
the Company ceased to operate rather than chance running foul of the laws of the 


Province. 


The present issue is for the ee of rehabilitating the plant, increasing the 


capacity and providing working capital. Wm. Holliday will again be in charge of the 


With the passing of the Ontario Tem 


brewing, and the identical process, materials and spring water will be 


A careful survey 
diminished. 


V's would be pleased to forward complete circular upon request. 
We offer this stock if, as and when issued. 


PRICE: $100 per Share, | 
with a bonus o: sive (5) shares of no par value Common Stock with each share of 


Application will be made in due course for trading ini these seturtties On the 
Unlisted section of the Toronto Stock Exchange. 


60,000 shares 50,000 shares 


TORONTO, 
Toronto Aute Body & Fender Co, 
Manager, J. H. McQUARRIE. a 


Solicitors for the Company: Price, Cochrane «é Co, 


of the market finds the reputation of the product in no way 


erred stock is issued fully paid and non-assessable. Pre- 
lividends at the rale 
of 7% per annum, accruing from ist January, 1928, payable quarterly on the © 


First day of April, July, 


F. R. RAMSEY, GUELPH, 
ted President, Biltmore Hat Co., Ltd, 


ith 9,775,900 pounds in the'same 
iod of 1926. ms i SY 


th, compared w 
unds taken during the ss 
ous, 
e present 


iron recorded a substantial gain over SS A SEL 


the corresponding period of 1926, but 

in the last half of the year, there was | |X 
a steady decline in output. During | \f 
the whole of last year, the amount | #) 


» gain was in Quebec and Ontario, 
eas 


Se R. M. BIRD & COMPANY. — 


INVESTMENT BANKERS 
302 BAY STREET, TORONTO, 2 


cent., respectively. 
recorded a gain of 
Prairie Provinces 


Phone Elgin 4391 
Elgin 1817 


Atlantic Sugar Refineries 


ITED 
ToD i: iF — a 


REALTY INVESTMENT 
IN THRIVING mbt 


OSHAW 


ig Compiled weekly by The Financia] Post 
j test 
, 1927 1926 


63,197 53,971 
96.248 58,403 
181,600 


1927 
109,697 
907,638 

2,086,949 
179,426 
16,319,997 
6,810,910 


205,092 
15,999,256 


r General Offices 
6,998,727 | |K 


211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


3,485 
1,408,979 
2,120,116 


$20,420,000 | |B 
$156,886,807 | | 
94.3 |B 


Contracts awarded (Jan., 1928) 
Building permits (Dec.) ... $11,744,094 
index, Jan., 1928— 


$11,508,818  $185,451.271 


99.5 


27,805 
$198,025,591 n 
44,945,126 | |) 
$240,213,168 | |B 
44,384,776 | 


| GPR. gross 
CPR. (net). (Dec.) pesesses 
; a gross (Nov.) Seeceeee 
net (Nov.) soe tepeces 
= . kil. hours setecowee 
: 


(Nov.) Meececocces 
(Dec. Peaseecece 


7,287 
$17,791,980 
1,616,182 
$23,501,587 
7,191,257 


36,815 
$201,145,751 
39,515,571 
$243,408,396 
40,118,980 


(to Jan 21, 1928) 12,003 
(Dee.) seceeses $18,767,251 
1,673,166 
$23,699,965 
6,777,333 


1,082,126 1,015,119 11,026,118 10,129,503 


sos4o | ESEMINAR TT 


ul Ma Shi 
*114,035 | =- i OS 


BANKERS’ INVESTMENTS 


AGENTS IN: 
ENGLAND — Lloyds 
Rank, Limited, Lon- 
don and Branches. 
SCOTLAND — The 
Commercial Bank of 
Scotland, Limited, 
Edinburgh and 
Branches. 
IRELAND—-Northern 
Banking Co., Limited, 
Relfast and Branches. 
FRANCE Lloyds 
and National Provin- 
cial Foreign Bank, 
Limited, Credit Lyon- 
nais. 


7,055 
4,566 


(5 mos.) 1 
128,928 ; 
$83,262,695 
130,277,157 


$21,774,995 $1,087,117,930 
138,421,475 1,218,336,773 


1,268,581,976 


Per eeoeseeeeeee 


of key products (Dec.)— 


PPCCCC Hee eeeee 
SPCC CCC oee Hee eeCe 
See seeMapereeercs 


j 
$1,008.341,911 | 


When you are interested in high- 
grade securities, consult the man- 
ager at any Branch of the Bank. 
Service to the public, buying and 
selling, is arranged by the man- 
ager through the Bank’s Bond De- 
partment at Head Office. This 
means that any security selected 
through our service is a bankers’ 
investment. 

Any manager of the Bank 

will give you careful advice 

and painstaking service. 


IMPERIAL BANK 
OF CANADA 


months. 


5,156,384 
19,19%,230 
247,007 
67,625,527 

: 58,863 
“Paporis of key products (Dec.)— 
- ' i ewt, Oe ereeerceeee 
obiles, pass. (NO.) seve 


I Flour, bbls, Mibeoeceesere 


59,145,951 
136,232,068 
9,539,653 
804,133,751 


772,285 


45.366.960 
134,690,811 
11,299,111 | 
667,627,576 | 
988,034 | 


«. (12 mos.) 
«(12 mos.) 
«+(12 mos.) 
«-(12 mos.) 
+. (12 mos.) 


PO 


PROPERTIES C, D AND E 
QUEBEC ST, AT SIMCOB 


7S i 


3,384,043 
1,857 
44,808,700 
956,762 


34,639,718 | 

53,628 | 
250,116.414 | 
10,456,916 | 


37,637,308 
39,900 
255,062,225 
9,262,936 


. (12 mos.) 
.-(12 mos.) 
+. (12 mos.) ‘i 
++(12 mos.) ‘ P| = 

" ty ; 
<7 = 

Poe el eo 

~o — 
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PROPERTY A—COR. KING AND CELINA &T8. 


number v.ecsccoces 2,182 2,196 | 
liabilities ..s00+++-. $24,461,595 $27,082.82 | 
(Dec.) sescess« $4,274,077,902 $2,843,153,843 $36,093,503,098 $30,358,034,018 | 
$16,711,620 $13,026,009  $617,114,900  $573,229,879 
Lov 3 


229.3 
e $18,899,000 $46,777,000 $4171,040,000 | 
: nian (1913-100)— 
‘ MACK cons ctoocsecces 


ov.) Soe eeeeeeeeceece 
Feteecesescceboceseece 


$502,438,000 


PROPERTY B—62 SIMCOE STREET SOUTH 


- Oshawa Buildings, Limited 


Fifteen year, sinking fund, first mortgage gold bonds bearing interest at 


64% 


Dated January 2, 1928 Maturing January 1, 197% 


Principal and semi-annual interest payable at the Bank of Montreal in Oshawa, 
Toronto, Montreal, Guelph and Stratford 


“Older than 
the Dominion 


And now—the 64¢ Annual Account 
of Huron G@ Erie Stewardship 


Total Assets 

Huron & Erie Trustee 
Debentures issued in Canada 

Savings Deposits 

Capital and Reserve Fund 


(Surplus security for depositors and debenture owners) 


Savings depositors and owners of Huron & 
Erie debentures have first claim upon every dollar 
of our assets. And these assets are greater by 
over $7,500,000 than the total of deposits and 
debenture investments. The Huron & Erie is 
government chartered and inspected. Its books, 
accounts and securities are independently audited 
by chartered accountants appointed each year by 


End of 1927 Increase for past year 


$42,013,000 $2,455,000 


21,776,000 1,844,000 


9,851,000 1,204,000 
7,500,000 150,000 


the shareholders at their annual general meeting. 

4,470 new savings accounts—680 of which 
were “either or survivor” joint accounts—were 
opened during the year. Over 5,000 Huron & Erie 
trustee debentures were issued. And the amount 
invested by Canadians in our Debenture depart- 
ment during 1927 ees more than $21,500 
for every working day of the year. 


Your deposit account and investment transactions are cordially invited by the oflicers of this 
dependable institution—guardian of savings tor 64 years. 


Huron &Erie 


MORTGAGE ‘CORPORATION 


Lendon (four) Toronto Hamilton 


Chatham Winnipeg 


Windsor St. Thomas 


Edmonton Regina Victoria 


T G. Meredith, K.C., Chairman of the Board 


Hume Cronyn, President 
M, Aylsworth, General Manager 


Five Buildings: Oshawa Buildings, Limited, is 
the owner of three separate areas of land, centrally 
located in Oshawa City. On two of these areas 
one business block and one apartment house have 
been erected and are now producing revenue. 
Three additional apartment houses are now being 
constructed. 

Locations: The business block (the Disney Build- 
ing) is situated at the southeast corner of King and 
Celina Streets in the main: business section. The 
apartment house, described as property B, and which 
is now being erected on the west side of Simcoe 
Street, is two blocks from King Street. Three other 
apartments, described as properties C, D and E, 
of which D is now completed, are also on Simcoe 
Street, less than five minutes’ walk from the heart 
of the city. 

Actual and estimated revenue: The Disney 
Building, now fully rented in stores and offices, 


brings in an annual net revenue of $7,000. The 
apartment house, now completed, is producing $4,500 
net per annum. The net revenue from the other 
three apartment houses is estimated at $28,500, 
making a total net revenue of $40,000. This net 
revenue is more than two and a half times the annual 
bond interest requirements of $15,275. 


Valuation: W. N. Lonsdale, real estate valuator, 
valued the properties under date of October 24, 1927, 
at $391,850. 


Sinking Fund and Reserve Fund: An annual 
sinking fund of $8,000, plus interest on redeemed 
bonds, has been provided. As an additional safe- 


guard for the bondholders a special reserve fund of 
$15,000 is to be set up. 


Trustee: Chartered Trust and Executor Com- 


pany, Toronto. 


We recommend these first mone boat as 2 sound investmey ¢ in a steadily growing, 


prosperous community. 


rite or telephone us for 


er particu 


Price: 98.50 and accrued interest, yielding 6.67% 


STEWART, SCULLY Co. 


LIMITED ' 


Royal Bank Building, Toronto 2 
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Telephone EL gin 8333-4 
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eh FULLY OUTLINED dously strong financial institution. 


Plans for Convention 
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the company has built its business, 
centres round the idea that by charg- 
ing a high rate of premium, it would 








The achievement of this financial in 








substantial portion of these profits 
to its policyholders and thus, of 
course, reduce the net cost of the 
insurance policy. 
All-Round Satisfaction 
Speaking generally, this policy has 
brought prosperity to the company, 


‘pay by Dividends 
1928 PLANS MADE 


wil Not Reduce Premiums 
Unless Demands of Com- 





vious year. Total insurance in force 





American Life Assurance Company 


was overshadowed by the announce- bec, arriving there during the 


Bradshaw started his business career | cent. of new business written. 






petition Force Com- ae cee ee ae vell as an office boy with the North Am-| Asset i ’ from there the convention will || reserve, that fund now standing at 
; s, policyholders’ reserves and rom " . 
pany to do so Genie’ Semaine Ratlooer blets pre- erican Life, was in time its actuary | payments i policyholders all in-|}| go up the Saguenay to rs $275,000. Mortgages outstanding f ion for the home and at the same 
pS a mium policy their commissions are | and now heads the organization. _| creased during the year. phonse, 5 ai. cone ree Sram oreo Sl ect protection tor 
: - ag legge are cane on a tty wail Policyh os eee en: aoe ‘nd Thar om: By calgon Comparative figures follow: yan ae i ‘eoeiiel train were reduced in the year from $189, time a model investment for the assured, 3 
Swticipating life i icies | ntly well plea eer eee i ‘ 1927 1926 ; Ar- |/ 982 to $105,727, but there was a ee 
ticipating life insur.nce golicies i ingly | dividend | ually acquired control of the com- . will carry the delegates to v0, tat, , 
Raid be reduced with safety." | "turn each year on their life in-| Dany. ‘The company. never issues |New tmurance .... ozanere siozesesa|| Win Gorey tht Ae tne Alem, || cocrenpenting  seampets: Ja cogh. 08 HUME CRONYN W. H. SOMERVILLE 
rthur B. Wood, vice-president and surance investment, and finally, the | shares but has what is known as @| sss ............. 7,080,954 6,111,267 inum Company of America, an nd, : pedi President General Manager 


of the Sun Life Assurance 
s does not mean, however, thet 
‘Sun Life, which is the largest 
adian life cio company, is 
pit uce its rates. 

“Or ee Mr. Wood, stated 
The Financial Post that it has al- 


shareholders are more than content | guarantee fund which is the equiv- 


because, with the increasing amount 
of money available for shareholders’ 
account; the price of their shares has 
soared to tremendous heights. 

On the other hand, however, Mr. 
Wood admits that participating pre- 
mium rates could be reduced with 


gami. The final stop will be to 
























ordinary company. Only $60,000 was 
ever paid into this and the whole} INCORPORATION ACT 
financial eT ceenae soeaee Siteinesiiteadlne ss 

of assets and over $6,000,000 of sur- ea ain to 
plus funds rests on this tiny pivotal pompany 20 are ca ; 
financial point. 


ne, 





the Duke-Price hydro develop- 






nual meeting will be held on 
the final day of the return trip. 











ays been the policy of his company | -ofatv in spite of his company’s be-| Company wrote $32,090,726 of new liament Year capital Profits p.c. dend Good NX 
charge a substantial premium rate | j:0¢ sh.5¢ it would not be in the inter- | business last year, a slight decline. PEI nn a a ane oy — 4S 2 Ly § 
iat is considerably inexcess of what | 02+. oF the policyholder to reduce | Business in force rose to $165,684,200 rom Our Own Corresponden CONSOLIDATED TRUST | 1915 3:3 500000) ai'278- 91s, 
ay be actually needed and by this | +05. rates. an increase of over $13,000,000. _ MONTREAL.—According to an ad- PROFITS 1916 so. 521,000 46623 92 6 Senge Excelsior 
pla to build up very substantial Te- ? The company has increased its | yertisement which appeared in the INCREASES M eee prey oe a ss : 
erves and surplus funds which not dividend scale for 1928. The annual hi i Mike Rites Adnan ee 1918 ... 524,200 7.0 
nls distributed to the policy- ONT EQUITABLE report indicates that only a small | P7¢S* his week, the Sun Life Assur O $16,000 | 1920 22 532:300 “sneak 
older in the form of dividends, but Ss fraction of one per cent. of the sur- | ®"¢¢ Co. is again to appeal to the Do-/ Report Shows Over $16, 1921 52. © 582,300 © 48,707 826% g cy oO = 
29 to build up a strong and substan- BUSINESS IN FORCE plus earnings actually goes to the | inion parliament for permission to as Increased Profits 928 Sir 534,700 48,993 92 7 ; 
al organization. The ages Ma guarantors, who are the equivalent a et of eae ‘For 1927 1924 ne 538,200 boisaz Be e “ 
a posi i n i -| year it wi e remembere - eee t 31 9.8 7 d . . H 
Peietoation shat way ovenr in OVER $36,700,000 eager epee on ‘of fact, only | ate act wae troduced among the pri-| Consolidated Trusts Corp London,| 1928 ++» S308 54782 101 7 _ J 20% more paid to policyholders in 1927, 
ny : : a av. . . 3? . : fisca year ore * * . ; 
se business, and with this back as $6,000 a year has been paid in the | Yate members’ bills in the aw8/ Ont., report for the 


house, and after many days of gruel- shows increase in profits from $15,549 









rounc believes it can give eas Company Nears Interesting past as interest on the guarantee ling debate, the bill was very suddenly | ¢, $16,886, not including $8,160 profits 

its policyholders at the e fund : : Prin- 
0 1 eae . 1927 1926 withdrawn just as it had apparently | s-nieved in the sale of securities. Prin 
possi Gicerds the future, Mr. Wood Position for Shareholders, Premium income . $ 5,576,942 $ 5,148,714 | Overcome all the opposition it had en-| cipal of mortgages oneaneaoet i 
id e » ware ; .s+e 8,089,359 7,065,822 | countered. d in the year to 7 

tec the policy of his ead eet Hints Tweed Neo” eee «+ $2,090,726 32'540.819 No ee is at present — $152,338. Total conte ~—— are up I 
Sed the same as in the past an Total in force .... 165,684,200 152,682,243; coming from the company as to the 365,431 to $388,979. e guaran- RIT S M IRE 
re ce pe be af- Ontario Equitable Life and Acci- Assets ...-+.00.0e 35,608,068 32,293,780 | nature of the new bill, but according Soon tenes account is $60,525, compared H P 
Sun Life would not oS. ie Policy reserves ..  27.707,424 25,539,242 | t he f l ti thich h b t : . d th tates trust and ° > 

cte the present tendency to re-| dent Insurance Company again in- Surplus fund .... 6,400,567 5,738,854 | *° the formal notice which has been| with $58,754, and the es Underwriters Agency 


published to comply with legal require- agency account is up to $1,016,921, com- 
pared with $997,011, compared with the 


previous year. 


creased its business during the past 
year and wrote $8,540,904 of new in- 
surance. In 1926 the amount written 
was $7,789,416. 

Company now has in force $36,- 
733,795 of life insurance, an increase 
of $3,700,000, 

For the first time, net premium 
income of the company crossed the 
million dollar mark while income 





aC premium on participating 
Seen policies, unless actual- 
+ forced to do so by the demands of 
This stand seems to be strengthen- 
by the plans which the company 
s already laid for the year 1928, 
n@ which are believed to include 
| even larger increase in the rate 
P dix paid to policyholders 


Se EL AE Ae ments, the proposed bill will be pre- 

EXCELSIOR LIFE sented to a special meeting of the com- 

pany’s shareholders which will take 

’ place Feb, 14, directly after the com- 
YEAR S BUSINESS pany’s annual meeting. 

According to = notice the oe will 

include an application to parliament 

WAS $16,700,000 “affecting the amount of the com- 

pany’s capital stock, its disposal and 

transfer, the par value of its shares, 


Brought Amount in Force | the division of its stock into different 


$257,998 and the reserve fund is $115,- 


$154,288 as stocks of loan companies 
fully paid. This now has been reduced 
to $99,214. 

Distribution of Earnings 














a nas r 1925 1926 1927 
took place in 1927, and also an | from interest was over $200,000. \ {classes with certain restrictions and $ $ 

yportant in the method of| In a letter to shareholders S. C.| to Total of $76,000,000, privileges, the qualification of the di- Earnings ...-++00: «+ 13,969 15,549 25,046 

pmputing the amount of dividends | Tweed, president, states that ex- a Gain rectors, and amending its act of in-| Taxes ..-.-++++ vooee 1,880 2,011 1, 

Dn can co _ Ry  ppiemneansa e pense oe oe ae the ae oe and certain acts amending arse oo ge 12,689 18,538 23,248 
ea yho tt ugh, it will be the a aiook eet, the death savaaiate Excelsior Life wrote $16,718,472 of | Substantially, this wide application | Reserve +++++- eee ane . - 





new business in 1927, as compared | includes the same authorizing clauses 
with $16,814,386 in the previous year. that were contained in last year’s bill, 
This brought business in force to | but officials of the company as yet de- 


: 9 cline to admit that the new application 
ao” a gain of $6,895,240 for will be the same as.the controversial 


: : . d t that w i 
D. Fasken, the president, in his an- roe at went before parliament 


nual report, indicates that the com-| ‘At that time the company asked for 
pany plans a large measure of ad-/a ruling as to the actual amount of 
vance during 1928. the company’s authorized capital stock 
Company’s assets now stand at a/|—the point at issue being whether or 
total of $13,521,660, including bonds | ®°t the company should rightfully be 
and debentures of $5,903,782, which | C&Pitalized at $4,000,000, as against its 
it is indicated are worth more than A mm eae ewe 
; one argument arose over the fact that there 
their book values. Net interest rate | ,.;, originally two companies, each of 
earned during the year was 6.04 per | which was capitalized at $2,000,000. 
cent. ’ a point — was contained 
‘ : S : in last year’s application affected the 
Comparative ee 1926 splitting of the capital stock, the com- 
New business ...... $16,718,472 $16,814,386 | Pany asking permission to split its 
Insurance in force .. 76,386,830 69,491,590 | Stock ten to one. They also desired 
BONE: os sic secdvee 13,521,660 12,299,961 | certain restrictions as to the national- 


hth successive year that the Sun 
Jife has increased its scale of divi- 


were heavier than expected. A sur- 
plus of $224,260 over all liabilities 
including capital is shown which 
is smaller than last year. Mr. 
Tweed forecasts a good year for 1928 
and points out that the net premiym 
income is beginning to show an earn- 
ings margin for shareholders. 
Comparative figures are given be- 


low: 

1927 1926 
New insurance ..... $ 8,540,904 $ 7,789,416 
Business in force .. 36,783,795 33,050,441 
Tmeome .....00.000 + 1,816,976 1,078,655 
Premium income .. 1,005,762 884,904 
BOBS oc ciccoceecie 4,474,655 3,822,316 


—_—- 


P. & L. bal. cesses 2,394 5,982 14,178 
xDebit. 






. ~. Most Successful Year 
© There is no doubt that the Sun 
fe is well able to increase its div- 
iend returns to policyholders. The 
m: any has just completed the most 
successful year in its history; al- 
tough the actual figures have not 
et been announced, it is generally 
food that the company has 
ihatterec ae aeeeres te the epcunt 
Hife insurance which it has written, 
it only in Canada, but also in other 


"Not only is this true but the Sun 
vife is the only Canadian company 
thich has followed the practice of in- 
vesting a very large proportion of 
s asset: coli cots encom nga yr thawed 
e s policy of inves 
fin stocks as been sien strictly 
servative lines. Indeed, nine 
"the present Dominion restrictions, 
N his could not be otherwise for no life 
msurance company operating under 
} Dominion license is allowed to in- 
lest in the common stock of a com- 
any that has not paid regular divi- 
lends for at least seven years. _ 
- Out of ene Ayre 
to approximately 000,000, the 
ny in 1926 held some $83,000,- 
‘in common stocks which show 
appreciation of some $20,000,000 
etween ledger market values. 
> In other words, then, the company 
as been extraordinarily successful 
within recent years, not only in its 
@bility to write a tremendous vol- 
of business at high premium 
s, but also in its investment pol- 


Rate of Earnings 

Paid-up Earned 

Year Capital Profits 
1918 seeccc..--$255,837 $$ 3,903 
1919 sessecese 256,012 11,418 
1920 secccese 256,012 9,863 
1921 seccecse 257,012 11,760 
1922 ceccccce 257,212 12,366 
1928 ceccoces 257,212 12,027 
1924 secocese 257,212 11,321 
1925 .sccces « 257,998 12,639 
1926 ceoccece « 257,998 13,538 
1927 .scce+.. 258,000 23,246 


Three New Partners 
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PROTESTS ARE MADE 
OVER INSURANCE ACT 


Objections Lodged Against 
Workmen’s Compensation 
Act Proposals in Quebec 


From Our Own Correspondent 

MONTREAL.—Three new partners 
have been admitted into the firm of 
C. J. Hodgson & Company, members of 
the Montreal Stock Exchange. The new- 
comers are Wm. C. Hall, George H. 
Reeves and Gordon C. Liersch. There 
are now six members of the firm, the 
other three being C. J. Hodgson, A. W. 
Hodgson and J. A. Hodgson. 


From Our Own Correspondent 

MONTREAL.—Somewhat premature 
are the various protests that have 
within the past two weeks been voiced 
against the newly-proposed Workman’s 
Compensation Act, that Premier Tasch- 
ereau has announced will be introduced 
into the Quebec legislature at the pres- 
ent session. 

These protests to date have come 
from various labor organizations, and 
have based their claim on the supposi- 
tion that the rates which will be 
charged under‘ the new act will be 
virtually the same as those which were 
announced by the insurance companies 
prior to April, 1927. 

In the first place, no word has come 
from Quebec as to what these rates 
are going to be; as a matter of fact, 
the bill itself is only being submitted 
to the Provincial cabinet this week, 
and there has been no chance for the 
details of the new bill to have got into 
circulation. 

Not only that, but the opinion is 
generally prevalent that the new rates 
when announced will be materially 
lower than those submitted by the in- 
surance company association last year. 
If this is the case, there is no basis 
for the supposition that Quebec indus- 
try will be placed under a handicap in 
comparison with the rates which now 
exist under the state scheme as oper- 
ative in Ontario. 













Writing Fire Insurance at Cost 
Assets $3,751,733.94 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


“ 












Branch Offices: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 








; Substantial Dividend 

" The basic principle, upon which the 
e ny is operated, is the charging 
‘ef this high premium rate, but the 
@eturning of a very substantial divi- 
@end at the end of the year which 
‘gives the policyholder his insurance 
'at what is practically the lowest net 
€ost of any company operating in 








Premium income ... 2,418,194 2,319,412 | ity of the shareholders of the company, 
Total income ....... areas oem with a view to ensuring that control of 
Surplus .s+esseverse 1,815, 604,593 | the company should never pass outside 
ee ee Sennen oe the British Empire. An- 
one * other clause asked permission to in- 
Maritime Life Passes crease the policyholder’s share of par- 
Five Million Dollar Mark ticipating profits to 97 per cent. as 
Maritime Life Assurance Company, | #&@inst the present rate of 95 per cent. 
one of the younger members of the life 
group — ae = poor the five | 
million dollar mark of insurance in| 
force. In ae eae of — N O ie T H Ww ES T E fy N Mi UT UAL 
business and had in force at the end o 
the year $5,037,621 of business. | FI R E ASSOCIATION 
In each case the increase over 1926 SEATTLE WASHINGTON 
exceeded 50 per cent. ° 
Company’s assets now total $490,242. HEAD OFFICE FOR CANADA — HAMILTON, ONTARIO 
The company has been in business : 
less than four years, and operates 
throughout the Maritime provinces as | 
well as in Newfoundland and the’ West | 
Indies. 
New Bond Company 
Opens in Montreal 
From Our Own Correspondent 
MONTREAL.— Another investment 
firm has made its appearance in Mont- 
real under the name of Peacock, Lewis 








& Company, Ltd. This firm will deal 
in government and municipal bonds and 
in high-grade public utility and indus- 
trial issues. The new firm is com- 
‘posed of two members, E. F. Peacock 
and Graham Lewis, Mr. Peacock was 
formerly associated with the Equitable 
Securities Corporation, and Mr. Lewis 
was formerly with H. G. Robinson Co. 


THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winnipeg, Regina, Saskatoon, Cal- 
gary, Edmonton, Vancouver, Victoria, St. John, Halifax 


A Hope—or a Menace? 


Those later years—do they hold the promise of leisure and 
enjoyment for you? Or is there a menace in the thought 
of that time when your earning-power decreases and 
nature clamors for a let-up in the grind? 


The Pension Investment Bonds issued by the Sun Life 
Assurance Company of Canada ensure that your future 
responsibilities will be met and your comforts provided for. 
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@#anaadca. 
mame» According to Mr. Wood, this pol- 
= icy, which the company has followed 
| with success, is to be continued and 
“there is no thought in minds of Sun 
| Life executives of altering their prés- 
ent plans unless absolutely forced to 
| do so by the competition of the other 
life insurance companies. A 
' To what extent this competition 
ey will affect the Sun Life is a matter 
fm fcr conjecture, but the very fact that |. 
= the company has built around itself 
’ tremendous reserves and also because 
<3 writes a good type of business, 
and has been exceedingly successful 
me in iis investment policy, it would | | 
a seem unlikely that the Sun Life will 
See find itself forced to meet this com- 
Ream petition for the present at least. 
wae 686=Ss Evidently the theory, upon which 




























Write for booklet, “Pensions” 


SUN LIFE ASSURANCE COMPANY 
OF CANADA 
Head Office: Montreal 
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The Independent Order of Foresters 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$8'77,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEWART 
Secretary President Treasurer 






























































i Western 
Investments 


Those who have invest- 
ments in British Colum- 
bia, with which they 
are not familiar, may 
write to us for in- 
dependent reports or 
valuations, 






YOUR KEY 


TO HAPPINESS 
AND PROSPERITY 


A guaranteed pension No matter how long 

of $100 a month for you may live you are 

life commencing at guaranteed the full 
age 55, 60 or 65. monthly pension. 


































YOUR PRESENT SAVINGS EVEN IF 
SMALL WILL BUY YOU A PENSION 











G'he Responsibilites of Leadership— 


To better human conditions: to make it easier for the workin 
$ is 

man toget along; tol ten his life; tomake it ble f. i 

to bring up his Sagres they should beboouneneee Scaeeenn 


ese are the ideals that 
sehen inspire the the personnel 











SEND TO-DAY FOR INTERESTING ILLUSTRATED BOOKLET 


CONFEDERATION LIFE 
«et ie en ap A te 


Head Office FILL | Please send me booklet “Your 


OUT | Prosperity” 
TORONTO EES oe 


MAIL NED Ktodbbtessccseencce 


Our organization covers 
every section of the 
Province, 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 
Vancouver, Canada. 






CANADIAN HE 


TMT A 
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NEW HEAD BEGAN $10,733,618 New Business being laid by the ‘Quebec Div- For Eleventh Year in Suc- on the Montreal Stock Exchange will 
AS ITS OFFICE BOY | is Written by Company turers’ Association for their cession Company Has 
1927 


next annual convention which 


‘ strength—especially with the condi- N H * will be held from June 4 te = nantisinniions 
fers to Charge Substan- eat oe ta i ~ aaah: Company 1 00 0 000° f Monarch Life wrote $10,733,618 of sae te _ aa a. Laer For the eleventh year in succes- 
Premiums and Re- | jowed the company to return @ very Force $165,000, . new business in 1927. This com-|| ence of the Canada Steamship || Sion, Security Loan & Savings Co., 


Business pares with $10,765,658 in the pre-|/ Lines, which will sail from || St. Catharines, showed an increase 
Montreal on June 4, will stop || in profits. The figure is $56,601 on 


The financial statement of North b the ond ot the sear amounted to at Three Rivers during the day the capital stock of $539,800, com- 
$52,512,422, an Salita of about $4,- and continue through to Que pared with $54,732 the previous 
ment of the appointment to the presi- | 600,000, indicating that the com- evening. The next stop will year. 


» Mr. |}; ’s net gain was about 45 per be Murray Bay where go f and After dividends of 7 per cent., the 
Sei saeiea ake banecee leet ef new) ‘3 business vill be combined, and company appropriated $20,000 for 


’Alma where f ,065. 
SS ae orrhe Slee Glee oe the | sititinctata tint MEAN AA 


ment will be visited. The an- growth of this company since 1913: 











The paid-up capital of the company is Head Office - Toronto 


00 On tae eet eet ine tat st| FIRE and AUTOMOBILE 





cae gS see 52.361 8,588 8,246 
Peeenee snauccocees Sites ees Gems I nsura nce 







for Hodgson & Co.  amaaaaenre 
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MONTREAL.—The common stock of 
Brading Breweries, which is now being | 50c. per share dividend 


i the Montreal Curb, may| mon stock. This is considered 
FOR PAST YEAR eee he Tetedl win the Montreal Stock liminary to the p the 
Exchange. The application for listing| on a regular $2 ann basis—~g 





dend well in line with pre 


Increased Earnings 





ee eee then on to Jonquiere to inspect Debentures outstanding have in- 
alent of the share capital of the SUN LIFE TO CHANGE the Price Bros. Mills at Keno- || creased in the year from $439,292 


$527,444. Deposits also have 


Rate of Earnings 
Paid-up Earned Divi- 












than in the previous year- 


The Steady Growth of _ 
“A Strong Canadian Company” 


1927 1924 - 1921 


INSURANCE 


Paid to 


ATH i HR "AVON A 


OF ALL KI 
Ry TRANSACTED 








ESTABLISHED 
19 05 


: 





DENT BUILDING GEO. H. NICHOL, City Manager, 
306 Excelsior Life Bldg., Toronto 2 


MONTREAL 
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“Office Specialty” installation for one of the large Motion Picture Distributing Companies 
- 


NOW—STEEL DES} 


are Favored 


HIS office, recently re-equipped with 
TR Desks replacitg miscel- 





We are the Largest laneous types of wood desks, has an air of 
Manufacturers in the trimmess and stability that could'not be dupli- 


nes ; cated by anytHing but Steel fashioned 
British Empire of “Office Specialty”. “NewSteel” Desks fit in 
Desks Tables handsomely with any color scheme in the 
Chairs Files office, | 
Wits Sealine Most installations of “NewStee!” Desks we 


7 have made during the past two years have 
Visible Records been for complete office tnetallatibee varying 


Card Record Supplies from 10 to 200 desks. Low depreciation cost, 
Underwriters’ Safes fine mechanical features and an appreciation 


of the growing trend towards Steel for all 
equipment service, were the chief fac that 
influenced these decisions. oS 


Ask for our “NewStee?’ Desk Catalog 


OFFIC] CIALTY MFG. ©. 


97 Wellington Street West, Toronto 


Factories: Newmarket, Ont. Branches in Principal Cities, 


Steel Shelving 
etc, 










ts 


§ An exceedingly favorable mortality ese 
perience—practically the same as 1926" 


§ Surplus funds, (not including special. 


reserves) amount to $1,815,408.97, 


Policies in force $76,386,829 $57,782,440 $46,000,506 
- Total Assets ........ 13,327,153 10,063,408 7,180,176 | 
Income ...........0+0 3,157,625 _ 2,427,491. 1,756,468 


Policyholders 1,157,252 783,761 «500,571 


mM 
a 
© 
Mr 
— 
wd 





| L | INSURANCE COMPANY. 
a. get LIFE ¥ 


Complete Report mailed upon request to:—* : : 
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SEC I JRITY AN To List Brading Breweries | be made at « later date, accep 
LO on Montreal Exchange ssantimna, the cheat will ¢ 


Insurance for Buyer and Seller _ MEQUALS NEARLY | Mansfacurer Make |"SHOWS INCREASE | ..oster%cer=rnn sasee 
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T canada 


4 4 Montreal 


Your I, nvestments 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest will be published on this 


We cannot extend this 


ope must always be enclosed to cover the direct reply. Write min 
inquiries i 


on sheets separate from other investme 


service to non-subscribers. A 


~ 


your views on Cam 
si preferred stock of Can- 
nn Ltd., is a fairly at- 
hase, especially if the 
market remains favorable. 


Frontenac 
@ anything new on this com- 
war very favorable comments 
“toek of the McColl Fron- 
i Go. McColl Bros. has done 
' | in the last year and it is 


yoy 


situation recently 
- ‘a move in the right direc- 
"he stock is excellently spon- 
snadian Brewing 
* 9G shares of the Canadian 
c ee» tion, Ts 7.25. 
Sink this stock will advance 
t figu’ during the present 


va term of years the investment 
i Ontario particularly, are 
4 to be making good profits 


scale of prices for 


Oil or McColl-Frontenac are not in- 
terested in the actual production of 
oil, and therefore, the world over- 
production of oil situation will not 
affect these companies.. Imperial 
Oil, on the other hand, is largely in- 
terested in the production of raw 
petroleum which it carries out itself, 
and which is also carried on by its 
subsi » International Petroleum. 

For a long hold, all or any one of 
these stocks look in to us. 
You must be prepared though, to 
hol over a term of years, and 
aise So Pespared to zope rd it as a 
speculatian, 

Inter. Utilities 

I have been strongly recommended to 
peeSase some shares in International 

tilities “B.” What do you think of 
this stock as an investment for a woman 
who is in a position to purchase a cer- 
tain amount of common stock? 

The nn Utilities “B” 
stock can only be regarded as a spec- 
ulation. As a long hold gamble, it 
has some attractions, as the earn- 
ings from the subsi companies 
are increasing. We d never rec- 
ommend the purchase of this stock 
fora woman. A man, though, might 
place a small proportion of his total 
funds which he has available, for out 
and out gamble in such a stock with 
the idea of holding it over a term of 
years, 


Durant 

The writer would appreciate what- 
ever you can give on Durant of Canada 
in regard to present position, possibil- 
ities of dividend and your opinion of a 
buy for a long hold. 

You probably have observed in 
The Financial Post that a dividend 
will be paid shortly on the stock of 
Durant. 

The outlook for the company is 


of not unfavorable and at prevailing 


ttrac- yield for the capital put up. 


present time? 
think offer at- 


ch} accrues to the owner o 


1 look 
Ss pay dividends 


aying class, 
i Pasnienns ccmen thook 


American 


prices the stock has attractions as 
a speculation. However, it must be 
considered a s' ation at best, and 
it has the additional disadvantage of 
not being listed. } 


Imperial Royalties 

Could you give me information about 
the Imperial Royalties Co., Kansas City. 
I was offered stock of this company, 
and I would like to get your ce. 

Shareholders of Imperial Royalties 
of Kansas City, Mo., get a high 
If there 
is any merit in the judgment that the 
yield isin inverse ratio to the safety 
of a security, oil royalties are not 
conspicuous for their safety. 

Yet we know that business men of 
considerable shrewdness have bought 
stock in this compan 


a yield of 18 per cent., 
or thereabouts, means a rapid return 
of capital. On this basis, investment 
in a royalty company may be justi- 
fied by those who know and are pre- 
pared to take the risk. : 

An oil royalty is the rtion 
of the revenue from an oil well which 
f the land. 
The owner assumes no risk and no 
expense for m or market- 
ing. An oil royalty company is a 
company which has bought from land 
owners o number of — and is 
paying dividengs from the revenue 
so derived. Thus, you can see tha 
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” CANADA PERMANENT MORTGAGE CORPORATION 


Established 1855 


E. R. C. CLARKSON, Vice-President 
» General Manager 


bs ople are availing themselves of the absolute 
_# Becurity for their savings and the unexcelled facilities offered by 
time-tried institution. Your account will be welcomed. 


_ oa, With Seventy-two years’ valuable experience to its credit and 
an organization extending from the Atlantic to the Pacific; the 
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- TRANS-CANADA INSURANCE 
COMPANY 


Common Stock 


A new company in the Canadian insurance 
field offering excellent opportunity for 


investment. 


MUNICIPAL SERVICE CORPORATION 
Preferred Stock 
The company operates in six Quebec towns 


with diversified public utility service. 
attractive investment. 
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are under the additional disability} 


of not having means of knowing for 
themselves whether or not the man- 
agers of the company are capable 
aud efficient, and if they are so, if 
they will remain so. 


Brooks Motors 


I shall appreciate your opinion on the 
financial condition of Brooks Steam 
Motors, the possibility of increased 
value of their stock and the advisabil- 
ity of a purchase of this stock since 
the recent developments. 

The outlook for Brooks Steam Mo- 
tors is not good, in our opinion. 


Imperial Oil 
I have bought outright 75 Imperi 
Oil at 60 and fo, Shredded Wheat ae 
These are the only stock I hold. I would 
appreciate your opinion for a hold, or 
are the rumors of the New York market 
sufficiently disconcerting to warrant my 
wae d am wee for a more —— 
ng. ou ou 8s st di - 
fication and i era Maneaors 
If you are prepared to hold Im- 
and ‘Shredded Wheat as a com- 
mon stock investment for months or 
years, we do not think that you have 
any reason to worry because of a pos- 
sible or probable reaction in the New 
York market. 
_ These companies are the leaders 
in their respective lines and the satis- 
factory investment in the past gives 
promise of satisfactory investment 
for the future. 


Foothills Oil 

Can you advise me of the latest de- 
velopments in connection with Foot- 
hills Oil and Gas Co. I hold some stock 
in this, and note that very few shares 
are turned over on the exchange, and 
that the price remains quite steady 
around $2.40. I have heard that Im- 
perial Oil is accumulating this stock 
whenever offered. Can you confirm 
this rumér? What progress has been 
made in the drilling. Would you sug- 
gest holding? I can afford to do so. 

If Imperial Oil Company is ac- 
cumulating further stock in Foothills 
Oil and Gas Company, the officials 
of the Imperia! are keeping it quiet. 
We rather doubt that they are mov- 
ing in this direction in view of the 
fact that only 100 shares were traded 
in the last week, and because the 
stock does not ascend in market 
value. 

The company is a company formed 
@ year or two ago to develop certain 
acreage in the West. Imperial: Oil 
took stock for certain acrea it 
put into the company and also for the 
drilling operations which it is carry- 
ing on. e block of stock which is 
gradually coming into public hands 
was owned by a private individual 
who sold it to a Toronto investment 
banking house. 

We are informed on good author- 
ity that drilling is progressi 
rather slowly, because of geologic 
difficulties. e also are told that 
the spotty nature of the Alberta oil 
deposits makes the company rather 
more speculative than the average. 
However, with Imperial Oil in charge 
of the drilling, and in view of that 
company’s resources, it would seem 
that Foothills Oil is an attractive 
speculation in the class to which it 
belongs. The: opinion expressed in 
one quarter in Toronto is that the 
price at which this stock was offered 
public was somewhat high, but 
the authorities we are quoting in 
this connection invariably express 
the opinion that all oil stocks are 
high and yet they continue to ad- 
vance as a class. 

If vou bought this stock as a spec- 
ulation’ and can afford to hang on, 
there would seem no good reason at 
this time to sell. 


Kelvinator 

I. would like to know your opinion 
on Kelvinator common and preferred. 
I have heard that their past year has 
been unfavorable, the American com- 
pany ooae required to furnish $30,- 
000 for dividends on the preferred 
stock. How long does the American 
company guarantee the preferred divi- 
dends on this company? Is the Ameri- 
can company a good sound one? 

The preferred dividends but not 
the principal of Kelvinator of Can- 

are unconditionally ranteed 

by the parent company in Detroit. 
The parent company in Detroit, is 
itself a subsidiary of the Electric 
Refrigeration Company. Its diffi- 
culties apparently have been due to 
the very large expenditures that were 
made in connection with the build- 
ing and equipment of a new plant, 
but these expenditures are now def- 
initely in the past and it is hoped 
that conditions will magreve rapidly. 
There was some further financing 
a few months ago which was a great 
help, and it is believed that a defin- 
ite improvement has taken place. 

One of the difficulties of this com- 
pany is that its business is some- 
what seasonal in character. This, 
however, need not apply wholly to 
the Canadian company, in view of the 
fact that the Canadian company has 
for its market all other countries, 
except continental United States. 


List of Stocks 


I would like to purchase some shares 
in a few different companies where. I 
would stand a fair chance to receive an 
pay in value during the course 
of six or twelve months, or sooner. Im- 
mediate dividend returns not a matter 
for serious consideration, as apprecia- 
tion in value is my point. 

_ Reading your columns from time to 
time, I have in mind a few such stocks 
which appear to have the earmark of 
filling my requirements. aay look 
over my list. Criticize it carefully. Add 
to it other stock you recommend and 
place it in order of merit. 

J. S. Mitchell & Co., common stock. 

Can. Canners, Ltd., 2nd pref. 

Massey Harris, common, 

Inter. Nickel. 

The four stocks you mention are 
attractive for a reasonably long hold, 

J. S. Mitchell & Co. Ltd., of Sher- 
brooke, Que., are distributors of 
heavy hardware, explosives, etc. The 
capitalization consists of preferred 
and common stocks. It is reported 
that the company is earning at the 
rate of $5 per share on the common 
stock, 

The second preferred stock of 
Canadian Canners, Ltd., is an attrac- 
tive speculation since the company 
has been relieved of the incubus of 
arrears on the first preferred. Earn- 
ings are reported to be satisfactory 
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and the stock has an additional at- 
— that it is in the low priced 
class. 

Massey-Harris common is likely 
to fluctuate with world crop condi- 
tions in view of the fact that the 
earnings of the company are depend- 
ent on the purchasing ged of grain 
growers throughout the world. 

International Nickel as an invest- 
ment must be considered at its pres- 
ent price to be discounting the future 
to a considerable extent. 


United Grain Growers 

Will you please give me your opinion 
of United Grain Growers, Ltd., 20 years, 
5 per cent. first mortgage bonds, to buy 
and hold at 96.25 and interest? 

The first mortgage 5 per cent. 
bonds of United Grain Growers Lim- 
ited are a sound investment. 

This comrany has been in opera- 
tion in the west for several years and 
is well and favorably known. Growth 
has been steady and earnings are 
more than sufficient to meet the in- 
— requirements on this bond 
ssue. 


Ontario Bakeries 

A client of ours has been approached 
to exchange his $2,000 Ontario Baker- 
ies bonds, at the rate of $95 for the 
preferred stock of the Commerce and 
Transportation Building, Ltd., at par 
plus a bonus of one share of common 
stock for every $100. I am inclined to 
recommend the exchange, but I shall be 
glad to have your opinion before. 

We consider the bonds of Ontario 
Bakeries a better investment than 
the preferred stock of the Commerce 
and Transportation Building. The 
preferred stock of the Commerce and 
Transportation Building does not ap- 
peal to us as a sound investment. 

New control recently was effected 
in Ontario Bakeries. The company 
is reported to be doing very well and 
we believe that the position of the 
bonds will improve gradually. 


Low Price Stocks 


Would you kindly mention one or 
two stocks (of lower price) which you 
think may appreciate some time soon. 
I already have: 

20 Muirhead’s at 14%, $15. 

5 Dominion Pridge at $73. 

10 Building Pro. at $36.50. 

20 Indus. Alcohol at $37.00. 

10 Seagrams at $26.00. 

30 McColl-Frontenac at $32.00, 

20 Dominion Distillers at $12.00. 

Have I made a good or bad selection? 
I can afford to speculate moderately. 

Two common stocks which we think 
should show some appreciation in 
market value in the course of a few 
weeks or months, are: 

Fanny Farmer Candy Shops, In- 
corporated. 

J. S. Mitchell & Co. 

We think that your common stocks 
should be satisfactory on the aver- 
age. You will hear from us later 

rding Dominion Distillers. Of 
the others we think that the most un- 
likely purchase may be that of Sea- 
gram’s. We may be wrong, but we 
prefer to leave a stock alone when 
we cannot obtuin accurate informa- 
tion. 


Ottawa Light, Heat 

I have two thousand Ottawa Light, 
Heat & Power bonds, which will be 
called at 105. I have been approached 
by the Royal Securities and they ad- 
vise me to trade in for Donnacona De- 
bentures at 6 per cent., with common 
stock privileges. I wish you would ad- 
vise what you think of the safety of 
these debentures. It is a setond mort- 
gage, and yet Price Bros. and Royal Se- 
curities, seem to be behind them. I 
would appreciate your views. 

We would remind you that in 
switching from Ottawa Light, Heat 
and Power bonds into Donnacona de- 
bentures, you are definitely lowering 
the grade of aoe in which you 
have your funds. If this works in 
well with the remainder of your in- 
vestment program, such a switch 
would be quite satisfactory. On the 
other hand, it is always advisable to 
have a certain pro 
total holdings in high-grade bonds 
such as those of the Ottawa Light, 
Heat and Power Company. _ 

We understand that earnings of 
the company during the past year 
have shown a moderate increase. 
Earnings over the past three years, 
before depreciation, have averaged 
just below three times the interest 
requirement on the debentures after 
all other charges other than deprecia- 
tion. 

The stock purchase warrants at- 
tached to the debentures give them 
a speculative attraction, w! ich may 
compensate you for accepting a se- 
curity of a lower grade—it depends 
on the rest of your investments. 

As we understand it, Price Bros. 
control the company so that ranking 
junior to your debentures you have 
very strong interests, and you have, 
also, certain stock-purchase rights 
which may be valuable later. 

In our opinion, from what little in- 
formation is to hand, the six per 
cent. debentures yielding just over 
six per cent. can only be classed as 
a business man’s purchase with a 
speculative tinge. 


Preferred Stocks 


IT am a business man chiefly interest- 
ed in improving my holdings in pre- 
ferred stocks. Is the new Canada Ce- 
ment preferred well secured, and how 
does it compare with a stock such as 
Power Corporation first preferred? 
What other preferred stocks would you 
oaguees® 

s there any ee on preferred 
shareholders in case of liquidation, and 
can you tell me how the dividend 
cheques on stock are payable? 

We believe that the new Canada 
Cement preferred stock is reason- 
ably secured, and is a good industrial 
investment. a: 

As far as security goes, we believe 
that perhaps the Power Corporation 
first preferred is in a better position 
than Canada Cement —- but 
it is a public utility holding compan 
and it is hard to compare two suc 
utterly different securities. : 

One preferred stock which might 
interest you is Ontario Steel Pro- 
ducts. his company is steadily 
strengthening its position, and the 
position of the preferred sharehold- 
ers is stronger, due to the conversion 
offer made to the preferred share- 
holders. . 

One or two other sound investment 

referred stocks include Abitibi first, 
R per cent. preferred; Belgo-Cana- 
dian 7 per cent. preferred; Lake of 
the Woods preferred; Ogilvie Flour 
preferred; innipeg Electric pre- 
ferred; Southern Canada Power pre- 
ferred; Canadian Cottons preferred; 
Dominion Textile preferred; Mon- | 
treal Cotton preferred; Penman’s 
preferred; Sherwin-Williams prefer- | 
red; and National Breweries prefer- | 
red. These are all high grade pre- 
ferred stocks. The strength of each 
issue is reflected in the current mar- 
ket quotations, 
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Oil and Gas Sough 


in Western Canada 
by Inter. Utilities 


Search Affords Additional Speculative Possibilities for 
Class “B” Stock of Company — Review of 
Operations in Western Canada 


From 

CALGARY.—Not the least inter- 
esting feature of the progress of In- 
ternational Utilities Corporations is 
its extensive exploration work in the 
oil and gas fields of Western Canada. 
Primarily it is seeking gas to enable 
it to expand its utility operations; 
at the same time, its activities will 
tend to prove up the oil possibilities 
of the fields in which it is exploring 
and drilling. Thus, a most interest- 
ing additional speculative touch is 
given to the company’s securities, 
especially to the Class “B” common 
stock, recently selling around $10 a 
share, 

A review of the operations carried 
on by the company through its vari- 
ous subsidiaries will reveal a sub- 
stantial growth in the past year or 
two years. There are many East- 
erners who have a ny stock in this 
company who probably do not recog- 
nize the expanse of territory covered 
by its Canadian operations alone, 
without counting extensive enter- 
prises controlled in the United States. 

International Utilities Corporation 
with head office in New York, con- 
trols the stock of the following sub- 
sidiary Canadian companies: 

Canadian Western Natural Gas, 
Light, Heat & Power Co., Ltd. This 
company supplies the cities of Cal- 
gary and Lethbridge, and the towns 
of MacLeod, Granum, Claresholm, 
Stavely, Parkland, Nanton, High 
River, Okotoks and Brooks, with na- 
tural gas from its fields at Bow 
Island and Foremost, and purchases 

as from the Royalite Company at 
rner Valley. The total number 
of consumers is 17,133 over the whole 
system. Gross revenue in 1927 was 
approximately $1,550,000, and the 
total quantity of gas sold during that 
period was 4,668,896,000 cubic feet. 

Northwestern Utilities Ltd. . This 
company supplies natural gas to the 
City of Edmonton and five towns be- 
tween its fields at Viking and Ed- 
monton. This property was devel- 
oped in the fall of 1923, and at the 
end of that year had about 1,200 con- 
sumers. Gas is now supplied to ap- 
proximately 8,100 consumers. Gross 
revenue in 1927 was $892,000, and the 
total quantity of gas sold was 2,100,- 
000,000 cubic feet. 

Nanaimo Electric Light, Power and 
Heating Co., Ltd. This company 
owns and operates the electric light 
and wer plant in the city of 
Nanaimo, on Vancouver Island. El- 
ectricity is generated partly by hydro 
and partly by steam. Gross revenue 
is approximately $120,000 per annum, 
and the number of consumers served 


2,000. 

Duncan Utilities, Ltd. This com- 
any owns and operates the electric 
ight and power yo and water 
works in the city of Duncan, on Van- 
couver Island. Since the company 
took over operations it has extended 
its transmission lines to serve the 
surrounding country. Gross revenue 
is approximately $38,000, and the 
number of consumers served is 626 
electric light and power, and 477 
water. 

Union Power Co., Ltd., Drum- 
heller, Alberta. The stock of this 
company was acquired by Interna- 
tional Utilities Corporation on the 
1st of January, 1928. This company 

supplies electricity to the municipal- 
ities of Drumheller, Munson, Coal- 
dale, Morrin, Wayne and Hanna, and 
also to the coal mines in the vicinity. 
ross revenue is approximately 
$220,000, and the number of consum- 
ers served is 1,680. It is intended to 
extend the transmission system of 
this company to serve communities 
within a radius of 50 to 75 miles. 

Mid-West Utilities, Ltd. This com- 
pany owns and operates electric light 
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and power plants in the following lo- 
calities: Vegreville, Mundare, y- 
mond and Grande Prairie, in Alberta; 
ae, Rosetown, Watrous 
an Kindersley, in Saskatchewan. 
Its policy is to acquire electric light 
and power plants in these two prov- 
inces and to centralize the genera- 
tion of electricity at central points 
and distribute same by constructing 
transmission lines to towns and vil- 
lages within reasonable transmission 
distance. This company has made an 
offer to the city of Saskatoon to take 
over its electric light and power plant 
and street railway on the following 
terms: 

(a) $1,000,000 cash; 

(b) To assume all debenture 
charges; 

(c) To build a new power plant at 
an estimated cost of $1,500,000; 

(d) To guarantee a payment of 
taxes annually to the city of $150,000. 

This company has also submittted 
an offer to the town of Yorkton to 
take over its electric sigh and power 
plant. The offer is as follows: 

(a) $75,000 cash; 

(b) To assume all debenture 
charges; 

(c) Instal new equipment in the 
power plant and reduce rates. 

The council of this town called for 
tenders, and the offer of Mid-West 
Utilities Limited was the highest, 


and its rate schedule was the lowest. | ; 


If the company is successful in pur- 
chasing either of these properties, 
it is their intention to enlarge the 
existing power plant and transmit 
power to towns and villages within 
a radius of from 50 to 100 miles. 
The company is also negotiatin 
for the purchase of electric light an 
power plants in several other munici- 
palities. So far the acquisition of 
these properties by Mid-West Utili- 
ties Limited has meant a reduction 
in rates in each municipality and the 
re-equipment, and oftentimes, the re- 
building of the power plant. 


Gas Production and Transportation 
Ltd. This is an exploration and de- 
velopment company for the purpose 
of locating gas reserves for the gas 
companies, and if possible locating 
suitable structures for oil. This 
company has a completely equipped 

logical department under the 
irection of its chief geologist, Mr. S. 
E. Slipper, who has had considerable 
experience in the geology of Western 
Canada, On account of the glacial 
deposits in southern Alberta and in 
Saskatchewan, this department, in 
making all its surveys, uses the core 
drill. In the summer of 1926, by this 
method, it located the main axis of 
the Sweetgrass arch in southern Al- 
berta. It is upon this arch that the 
oil field in Mogtana is located. As a 
result the company obtained leases 
on 15,000 acres and is now drilling a 
deep test at Warner, south-west of 
Lethbridge; at sent this well is 
drilled to a depth of 2,450 feet. This 
company has also made explorations 
in the Foothills of the Rocky Moun- 
tains and has located three structures 
which are very similar to that of 
Turner Valley, and it is now negotiat- 
ing an agreement for drilling one of 
these structures with interests in 
Denver, Colo. 

During the summer of 1927 the 
geological department of this com- 
pany made a thorough survey in the 
province of Saskatchewan with a view 
to locating a structure which might 
be suitable for supplyin 
of Saskatoon, Regina an 
with natural gas. 


Moose Jaw 


When Women 
Invest 


One Holder of Brazilian 
is Confused as_ to 
Situation in Regard to 
Stock Rights Split and 
Dividends 


A WEEKLY FEATURE 


A bank manager submits the follow- 
ing questions on behalf of a woman 
client: 

1. I hold 28 shares of Brazilian com- 
mon stock. How much dividend ought 
I ta have at present rate after commis- 
sion and other charges (if any) are 
withheld? 

2. I read in paper “rumors of split- 
up; possibly four shares for one share.” 

3. If so, does this mean I ought to 
have increases? If so, ought I to have 
more this quarter? I have $40 each | 
quarter now. 

4. IfI am entitled to increases, when 
—next March, or later? I presume final 
arrangements have not been published. | 

Asks Definition 

5. If I am entitled to an increase, | 
would the added shares be for perman- 
ency, or only, possibly, one payment? 

6. What is the meaning of the term | 
“ex-dividend.” I see it in newspaper ' 
reports of stocks sometimes. 

1, The dividend in 1927 was 6 per 
cent., or $6 the share. The annual 
payment on 28 shares thus would be | 
$168, or $42 per quarter. If the 
client is carrying the stock on mar- | 
gin at a broker’s, the broker nor- | 
mally would charge 1 per cent. of the 
dividend payment, or 42 cents in this 
case, aS a handling charge. The bro- 
ker also would be charging at the 
rate of 7 per cent. per annum on 
the unpaid balance due him. 

The 1928 dividend rate is 7 per 
cent., so that your client should be 
receiving $49 per quarter. The first 
payment at this rate will be March 
st. 


Brazilian Rights 


The rates of commission on the 
Toronto exchange are 30 cents a 
share for stocks selling at $10 and 
under $125 and 37% cents the share 
on stocks selling at $125 and under 
$200. The Montreal 30-cent rate ob- 
tains up to $150. 

2. It has been announced that 
Brazilian common shareholders are 
to be given the right to subscribe 
for one new share for each five 
shares now held, the price of the new 
share to. be $100. Thus your client 
has the right to purchase, prior to 
March 31st, five new shares for $500. 
She may purchase six new shares if 
she buys two additional rights, or 
she may sell the three rights which 
she will not exercise if she buys only. 
five shares. Or, if she decides she 
is holding enough Brazilian, she may 
sell all her rights. There will be ac- 
tive trading in these rights before. 
March 31st. 

She must exercise or dispose of 
her rights before March 31st in order 
to benefit by them. After that date, 
unexercised rights are null and void. 

Following the increase in the num- 
ber of outstanding shares, the com- 


cerning this scheme of ange: 

Or she can obtain these from the : 

fice of the company in Toronto. | 
8. It is reasonable to believe that 

there will be pean increases in 

dividends on Brazilian common ste 

See also answer on question No. 

Suggest Paying off Broker 

4. Final arra have been 

published, as o in the forego- 

ae also answer to question’ 
o. . ‘ 


5. This question is cbscure, 
you understand, prone that 
a — buys ad sh 
she is ayes ae angible an 
permanent, and that new share 
will be entitled to the same quarter. 
ly dividends which are paid on 
ing shares. 
6. “Ex-dividend” m 
dividend.” You may nat 
dividend notices state that dividends 
for a certain quarter or half-year ai 
payable to “shareholders recor 
of February 15 eae ample 
0 nd at 


ing of lists of persons vhor 
dividends are paid, and usually tend: 
to sell a little lower immediately af: 
ter these lists are compiled. The™ 
reason simply is that the buyer ju 
prior to the da Trecore 


are made u a 
ough he may have ha 
the stock only a day. D5 
If. your client is not a spec 
investor, and assuming that 
aes conve her stock 
inar im margin, she mighi 
be aavieed to take be 
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mon stock of $100 par value, will be | bala 


split into four times the number of 
shares of no-par value. 

Your client’s broker should for- 
ward tc her, if she requests it, copies 
of the official annonuncements con- 
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the cities | 
A very suitable | 


structure was discovered about 40/| 


miles south of Saskatoon and ‘it is 
proposed to carry on drilling oper- 
ations during the coming summer. 
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t, Illinois Central Railroad 


. King and Yonge Streets 
oronto, Ontario 


Si clip this ad—write 
[iti your name and address and mail for 


—Beautiful Mississippi Gulf Coast and Mardi Gras. 


Mlinois Cen 


| 
| 
| THE ROAD OF TRAVEL LUXURY 


alo New Once |p 


al 





and Valued 
Equivped with Hollerith Sorting 


PIPE & ALLEN 
Metropolitan Bidg., Toronto 


ee ee Connection to 
Le ee Seateak 
Me Senin ond Vameouveds 


SEF, 
TULL & ARDERN 


STOCK, BOND, GRAIN 


and 
FINANCIAL BROKERS 
LANCASTER BUILDING 


CALGARY, Alberta 


WHEN. REMITTING 


SEND 
= 


Hamilton Dairies 
Zimmerknit 


Preferred and Common 
DENMAN & CO. 
- LIMITED 
INVESTMENT BANKERS 
HAMILTON, ONT. 
BRANCH: BELLEVILLE, ONT. 


Dom. Savings 
Bldg. 
LONDON 
Telephone 807. 


330 Bay St. 
TORONTO 
Adelaide 3331 


McDonagh Somers 


Arable Orgnig Exe "|CANADIAN STOCK AND BOND 
Stock Market Record 


An cussessive p— man ante. 
three) ‘a knowledge of 
industry, aie a accounting. 
fine past record and at present 

in an executive conuaty = 8 Se a ase 


industrial corporation. 
erial or similar responsible appolat- 
ment preferably with manufacturing 
or financial concern. 
Box 60, The Financial Post 
Southam Bidg., Montreal 


The Shawinigan Water & 
Power Company 


Notice of Redemption 


To the holders of the Series “D” Five and 

One-Half Per Cent. First Refunding Mort- 

Sinking Fund Gold Bonds of The 
Shawinigan Water and Power Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “D” Five and One- 
Half Per Cent. First Refunding Mortgage 
Sinking Fund Gold Bonds of The Shawinigan 
Water and Power Snowe, issued under and 
secured by a —_— Deed of Hypothec, Mort- 
gage and Pledge, dated October 8th, 1919, and 
Deeds supplemental yoo in favour of 
Montreal Trust Company, as Trustee, which 
would, according to their terms, mature on 
April Ist. 1954, will be redeemed by the Com- 
pany, pursuant to the terms of the said Deeds, 
on the First day of April 1928, at par with a 
premium of five per cent. thereon and with 
interest accrued to the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 

tached thereto, at the principal office of The 
Herat Bank of ey in the City of Mont- 
real, Canada, or at the ‘principal office of the 
Bank of of the Manhattan Company, in the 
Borough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder's 


In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on 
eee re ere ene ee ae Oe 

te. 

DATED at Montreal, this 29th day of Sep- 
tember, 1927. 

THE SHAWINIGAN WATER & POWER 


COMPANY, 
(Sgd.) JAMES WILSON, 


Secretary. 

Referring to the foregoing Notice of Re- 
demption, holders of the said Series “D” 
Five and One-Half Per Cent. First Refunding 
Mortgage Sinking Fund Gold Bonds may sur- 
render the same at the principal office of The 
Royal Bank of . Montreal, or at the 
principal office of the Bank of the Manhattan 
Gompany, Borough of Manhattan, N.Y., or 
at the Bank of Scotland, London, England, 
at any time on or after November Ist, 1927, 
and prior to the date fixed for redemption. 
and upon such surrender will receive a sum 
equal to the redemption price of one hundred 
and five per cent (105%) with interest ac- 
Eg hpepearhes yacht ie samara ad 


THE omawaneAs we WATER & POWER 
(Sgd.) JAMES WILSON, 
Secretary. 


|The Shawinigan Water & 


Power Company 


Notice of Redemption 


To the holders of the Series “E” Five Per 
Cent. First Refunding Mortgage Sinking 
Fand Gold Bonds of The Shawinigan 
Water and Power Company. 


NOTICE IS HEREBY GIVEN that all of 
the outstanding Series “E” Five Per Cent. 
First Refunding Mortgage Sinking Fund Gold 
Bonds of The Shawinigan Water and Power 
as: issued under and secured by a Trust 
Deed of Hypothec, Mortgage and Pledge, 
dated October 8th, 1919, and Deeds supple- 
mental thereto, in favour of Montreal Trust 
Company, as Trustee, which would, accord- 
ing to their terms, mature on October Ist, 
1955, will be redeemed by the Company pur- 
suant to the terms of the said Deeds, on the 
First day of April. 1928, at par with a prem- 
ium of five per cent. thereon and with interest 
accrued to the date of redemption. 

The said Bonds will be paid at the redemp- 
tion price aforesaid upon surrender thereof, 
with the coupons maturing on April Ist, 1928, 
and all coupons for subsequent interest at- 
tached thereto, at the principal office of The 
Royal Bank of Canada, in the City of Mont- 
real, Canada, or at the principal office of the 
Bank of the Manhattan Company, in the 
Borough of Manhattan, City and State of 
New York, U.S.A., or at the Bank of Scot- 
land, in London, England, at the holder's 
option. 

In case such Bonds are not presented for 
redemption on April Ist, 1928, all interest on 
= Bonds will cease from and after the said 


DATED at Montreal, this 29th day of Sep- 
tember, 1927, 


THE SHAWINIGAN WATER & POWER 
COMPANY, 


(Sed.) JAMES WILSON, 
Secretary. 


Referring to the foregoing Notice of Re- 
demption, holders of the said Series “E” Five 
Per Cent. First Refunding Mortgage Sinking 
Fund Gold Bonds may surrender the same at 
the principal office of The Royal Bank of 
Canada, Montreal, or at the principal office 
of the Bank of the Manhattan Company, Bor- 
ough of Manhattan, N.Y., or at the Bank of 
Scotland, London, England, at any time on 
or after November ist, 1927, and prior to 
the date fixed for redemption, and upon such 
surrender will receive a sum equal to .the 
redemption price of one hundred and five 
per cent. (105%) with interest accrued on 
such Bonds to the date of surrender thereof. 


THE SHAWINIGAN ee & POWER 
COMPANY, 


Banks— 


escccccccvclats 


Commerce 

Dominion ....+ssesss+ 
Nationale proeee: 

Imperial covcccceccooel 


Nova Scotia 


Standard eeeeeeeeeeere 1 


10 


12+1 


2+1 
Montreal ....seseceess ie 


1242 
2 


Toronto ..vcccscsseeesl2Fl 


Paper— 
Abitibi, com. (n.p.) .- 
_ (new) 
Do. pref. ereereeree 
Belgo, Can., pref. 


eeereeeee 


Brompton (no par) .. $2 


Fraser, COM, «.+++++++ 
Do. pref. o..essecee 

Int. Pap. c. (n.p.) 
Do. Pp ececcccece 

Laurentide ....+ «+++s 

Pt. Alf. P., c. (no par) 
Do. 


Do. o  ebcccenese 
Span. River, COM. .+++ 
Do. pref. cscevseres 
St. Mar. V., c. (n.p.) 


Do. 
Wayagamack {no par) 


7 
6 


4O-. area 


i 


$3 


e 


PIV Eth CENT eT OT RY 


THE FINANCIAL POST . 


WEEK ENDING JANUARY 31 


Steel and Steel Industries— 


B.E. Steel, COM. sesee 
Do, ist pref. ..+«+e 
Do. 2nd pref. ...+++ 

Can. Car & Found., c.. 


eeeeeeeere 


Do. pref. 
Can. Fairbanks, pref,.6+3f 


Can. TT com, .. 
5 . par $50 

‘Do. D (par $50). 
Canada. Tron, com. oose 
Can. Locomotive, com. 

Do. pref. ..sceceese 
Dominion B: 

Do. Rights .....++++ 
Dominion Coal ...... 
Dominion Iron, pref.. 
Dom. Steel Corp., _— 
East. Steel Prod. (n.p.) 


ref. 
Ford. Motor .sscccesss 
Gould Pumps, pref. ... 
Kelvinator, c. (n.p.).« 


+ weeeeeeee 


Do. , 
MeKin. Ind., c. (n.p.). 
Do. Vot. Trust ...es 
Ontario Steel, com. ... 
Do. pref. cscesseess 
wage Hersey & (n.p.). 
Pressed com. .. 
Do. . eeeeeeeeee 
Russell a ee 
Steel ct Candda, com., 
Do. pref. 


Milling, Foodstuffs and a 
70 


Alta. Pac. Gr., c. (n.p.) 
Do. pref. eeeeeeeeee 

oe (no par) . 
Do. 3 eeecceccce 

—_ Bue. c. (N.p.).« 


heii ahaa: a+ ade a3e dey: «eee 


7 


“a+ mm 


ref. 
Be. Fiah ec. (n.p.)..$1.25 
Do. 


Can. Bak, Cc. (D.p.).os 
Do. pref. ..ssceeses 
Can. Bread, c. (n.p.).. 
Do, pref.‘ ( 
Do. pref. (B) ....++ 
Can. Canners, com, .. 
Do. 1st pref. ......-. 
Do. 2nd pref. ...-+- 
Canadian Salt ....... 


ridge .....$2.60 


Christie Br., c. (n.p.).$1.20 


ma. Dairy, C. sececces 


o-. Can. ponene nse 
Do. cc cceecces 


Wm. Davies (Ay (2p. 
Do. (B) (no par) .. 


Dom. Stores (n.p.) . $2.40 
Ham. Dairies, 


c (n.p.) 
Do. pref. ..e+++- 
Hunts, itd, ce (n.p.)-. 
Do. PreT. aceveccese 
Inter. Milling, pref. .. 
Lake [ » & 


Do. pref. 
L. Secord, c. (np... 
Do. pref. ...-+cesee 
—~ Bm (n.p.) + 
Mapie Lat Mill, c «+ 
Do. 


Muirhends, c. (N.p.).0- 


7 


eee 12 


Do. pref. (par $10).. T5c 


Nat. Grocers, p 
Ogilvie F1., 
pref, 


ref. 8 
c “as. “+10 


Do. 
Pure Gold Mig. (np.). $1.50 


Shred. W., c. (no par) 


ae c. (n.p.)... $1 


St. kaw. Flour, ¢. ... 


+ ee eeeeeee 


Do. 
Viau Bise, c. (no par) 
Do. 


w. Can. re. ‘. inp). bas 4 


Do. pref. ..ssese+s 
W. Groc., c. (no par). 
Do. pref. ceccccssee 
Utilities— 
Bell Telephone .....+. 


Inter. a (A) inp.) $3.5 


Do. (B) (no par).. 
Jamaica Pub Ser., Pf. 
Laurentide Power .... 
— oo eeccceee 


Do. 
Mexican Tight, Ce seve 


Do. pref. canes 
Mont. L. H. & P. (n.p.) 
Mont. Teleg. (p. $40). 
Nor. var 
0 & Hull Pr. c. (up.) 

Do. pret. ee 
Ott. “Ag H. & Pr 
Do. pref. cccccccece 


op Ce oe 


% 


. 


 xhiha. & -I01Ag- 


e 


RS 


HRMAM AMA, 39, ¢ 
PRRASeeens: 


7.08 
11.87 
11.66 

6.66 

3.59 

5.69 

6.36 


6.54 


mee, 
See: 


. 


2399 > tm 90 90 
SssRNsaa 


. . . . . S €.9 
hw wo. &- 
Raasa: &: 


o. eS 
ae 


284 
265 
187 
250 
342 
886 
347 
250 


280 
263 
187 
246 
335 
876 
341 
244 


281% 
265 
187 
247% 
340 
875 
840% 
245 
298 


162 


110 
64 
60 

170 
74% 

105 

182 

120 

106 
92 

105 
86 

117 


62% 
9814 
19 


200 


Yield High Low Close Close Sales Range, 1928 
pe. Jan. 30 for wk. for wk. Jan. 31 Jan. 24 forwk. High Low 


874 
77 
79 

198 

514 

110 

738 

912 

258 


10423 
1365 


28 
23730 
2841 
35 
27300 
135 
12343 
840 
175 
1575 
122 
3950 
45 


23077 
287 
3541 


1400 


440 
125 
27 
86 
55 
62 
2010 


85 
19407 
73 


48% 42746 


10 
106 
163 
116 

70 


931 
53Y, 
1001 
99 
40 


107 


6081 
10 
200 
41 
368 


4635 
+ 
5704 
130 
4 


285 
265 
190 
250 
347 
390 


277 
261 
186 
246 
334 
375 
330 


Div. Yield 
5.00 
5.69 
3.16 
6.51 
8.53 
7.21 
7.44 
2.04 
3.73 


a com. 
Do. pref. eccccccece 
eet Tire, com .. 
Ham. Un. ee Cee 
Do. pref. ...s++++ 
Hayes Wheel, c. (n.p-) 
Do. pref. ..sececsse 
Holt, Renfrew, c. 
Cc. (N.p.).0 
Int. Nic., c. (p. $25).. 
King Edward Hotel .. 
Lyall Construction ... 
—". - eoscecece 
National T irick, com... 
Do. pref. ....seeeee 
Pacific’ Burt, com. ... 
Do. pref. wsscoceees 
Port Hope San., com., 
Do. pref. .eccccccce 
— Wm., com. ... 


Do. > 
Bher- Willams, com, «. 


-” 

Ue mds 8 8 IAs BRAM «a. + 28. e2e 08s ede WRIA 
a 
2 
e: 


SPAR oD, 
> PRS: Sars: 


Standard Chem., pref.. 
Sterling Coal ......++ 
—_— La ag COM. ..+> 


Tucket? "Tobacco, Cc. of 
Woods a ese 
Do, pref. 


Beverage— 
Brading Brew. (n.lp.) $2 
Brew. & Dist. (p. $25) 5 
Can. Brew. (no par).. $2 
C. Ind. Ale. (n.p.)...$1.52 

Do. Rights .......+- 
Can. Malting (np) . $1. 50 
Carling Brew. (no par) $2 
Com. oe (no par).. " 
jn B, (p. "$i0):: 
Chas. Gurd, c. (n.p.).. 

Do. pref. ecccsccce 
Hiram Waiker (n.p.). 
Lake Ont. Brew. (n.p.) 
Nat. a c. sere 


Do. . 
Nat. Distilieries ° 
(no par) ... 
Toronto Brew. (n.p.).. 
Pelissiers ..... esse 


iy 
Teo. , 
ore: - 
@wre 


. 


= 
o- 
@- 


TOPS, CAMA 
Mrerennne:+ wiva 
Sotorears: SBER 


ALLOA Hamm 
on 


oe OO 
+ ae 
: =e 


Beacon Oil 
Br. Am. Oil ‘(np.). "80+20¢ 
Can, “~ ce. (no See 


Do. pref. eee 
Continental oii” eccee 
Foothills oS 
Frontenac O 
Imperial on “as par). $1. 50 
Int. Pete. (no par) .. T5c 
McColl-Fron, ... «+++ 


North Star, c. (p. $5). 
Do. pref. (par $5).. 7 
Petrol Oh, .cccccccese sen 
Supertest Pet., C.. 504-500 1.05 
Do. pref. cescecscee 7F 
Trojan’ Oil ...6...0.+. 
Venezuelan Pet. ‘(. '$5) 20¢ 
Volanic Oil ...+...+++..$1.40 
Vacuum Gas 


Trust and Lean— 


Can. Permanent ..... 12 
Col. Invest. (par $10). 6 
Econ. Invest. (par $50) 4 
Huron & Erie ..++++..7+% 
Landed Banking ..... 10 
Mont. Loan (par $50) ie 
National Trust 

Ont. Loan (par $50).. 2 
Real Estate Loan .:.. 7 
Toronto Gen. Trusts .. 12 4.31 
Toronto Mge. (p. $50) 12 5.26 
Union Trust 7+1 56.92 


8 
.. $l 


career . 


4.00 


5.08 
3.44 
4.83 
5.00 
6.76 
4.56 
5.00 
6.54 


High 


128 
168 


58 


Low Close Close Sales Range, 1928 


120 
122 
154% 


, 
914 


234% 
“58 
155 


120 
122 
165 


‘68 
155 
ere 


120 
123 
168 


109 150 
123 10 
24385 
682 
23 


Rate Jan. 30 for wk. for wk. Jan. 31 Jan. 24 for wk, High 
120 


157 
107% 
7 


28 
98 
80 
_ 92 
10 
97 
57 . 
47 
40 


"74% 
135 


122 
200 


101 


755 

17% 945 
36 20601 
39% 8250 
«ss 28488 
40 11520 
421% 9565 
8814 2781 
9 1945 
103% 6118 
67 24895 
24 4083 
118 5805 
122% 185 
19 310 
90023 

91%, 940 
2910 


45 57600 
‘is / “a 
38% 20428 
5814 2035 
145. «182 


"82 925 
63 _ 6548 


41 13788 
32% 10221 


2 6s 4 
"18 44400 
93 255 
98 10 

"350240 
9% 5100 

234 53 

+e 7 

152 


CURB AND UNLISTED MARKETS 


Asch, com. (no par).. . eos 

Do. pref. .-sse+s. 
Attends Eng. (par $i) 
— COM soccecce 


6.38 
7.07 


eee 


wet. coors 
Celanese (n.p. bee 
Do. pref, 
Can. Light & Power.. 
Can. Nor. P., c. (n.p.) 
Do. pref. eeeverecee 
Cockshutt, com. 
Do. pref. ...ccccccs 
Se. Brick, ¢. 
Dom. Enaineering oo 098. 
Do., Rights ....se0 
Dom. Power, pref. ... 
Dryden Paper (no par) 
ae & c. (n.p.).. 


ref. 

Eng. Eles., e. (no par) 

Do. pref, cecccscces 
Farm. cae” e. =e 
For. "pr. Secs. (n.p.). ° 
Illinois Power, pref... 
Imp. Tob., c. (par $5) 6 
Inter, ae COM. os. 


6.86 
2.96 
4.33 


i 


7.00 
6.89 
4.00 
panty Milburn osee 
Loew's London, com... 
Man. Power (no par). 
Mitchell, J. S., c. .... 
Do., pref. eeeerseee 
Mount o— com. .. 
Do. 
Municipal esas ° 
North. Bak. (no par). 
N.S. Car, c. (no par). 
Ott. Mtl. Pr., c. (n.p.) 
Do. pref. (par $50). 
Ott. Riv. Pr. (no par) 
Paton Mfg., c. (n.p.). 


Srsm &0 $a oe Mae RaAL ee 


Pref, ccccccccce 
Perfection Glass ..... 
Photo Eng. (no par).. 

L. Ruddy, pref. ... 
Service Stn. Equip. ..$1 
St. Maur, Power ..... 
Simpson, Robt., pref.. 
Sover. Secs. (par $5). 
St. Law. Pap., c. (n.p.) 

Do. pref. 

Standard Clay ... 
United Secs., com. ... 

Do. pref. ..... cones 
Wallace Sand ......++ 
Wolthausen (no par).. 


0 


+ MaDe ee 


+Arrears. 
xQuotations for 1927. 


aie 


105 


o2ig 


10414 


284 
92% 
15 


94 


99 
47 


25 125 
92% 75 
16 545 
92 35 

- $490 
99 365 
48 10 


70% 170 27 


eee 


105 
2160 


102 
i4i 
“62 © 400 
115 —- 870 
“43% 14437 

53%, 148 
"20% «117 
110 325 

2602s «G15 


“47% 2443 
"10% 16175 
43.885 
99% 172 
17% 185 
"98 ©2166 
3914 130 
"12% 1076 
47 40249 
43 21120 


eee ere 


eee ere 


55 25 
*"5% 12936 
41 2980 
100 504 

46% 4265 
18214 380 
108 = -55 
i0i% 87 


No sales record ed in 1928 to date. 


Bond Movement of the Week 


Ts 
EE 


QUOTATION 5 


Low 
109 
115 
136 


Dividends Declared | 


Rate Date Record 
$1 Feb.15 Jan. 31 
$1 Feb.15 Feb. 6 

60c. Feb.15 Feb.1 

Jan. 31 

Jan. 31 

Jan. 31 

Feb. 15 

Jan. 31 


So Canada Power, c. 
Penmans, com. 
Inter. Paper, c 
Brazilian Tr. 
East. Theat., c. 
Massey-Harris, pfd. 
Bank of Toronto 
Royal Bank 
Dom. Engineering 
Dom. Bridge 
Capital Trust 
A. W. Chase, pref. 
Famous Players, pfd. 
McIntyre 
Barcelona Tr., c. 
Do., pref. 
Ont. Steel, com. 
Do., no par 
Do., pref. 
Bank of Montreal 
Lake of — Cc 


% 1 
= Apr. 14 
be. Feb. 15 

rig hong 1 

2% Feb. 10 
$2 Mar. 1 


1%% Feb. 15 
3% Mar. 1 
3% Mar. 1 

1%% Mar. 1 

144% Mar. 1 
3% Mar. 1 

* 25c. Feb. 15 
2% Apr. 1 


Feb. 15 
Feb. 15 | 
Feb. 10 | 
Feb. 14 
Feb. 1 
Mar. 20 


Bank of Commerce 
Can. Oil. com. 
Do., pref. 


e 

Rev. Father MacDonell, managing- 
director of the Scottish ‘Immigration 
Aid Society, who is now en route to 
the British Isles, stated before leav- 
ing that he expected to bring out thirty 
more families to complete the Clan 
Donald Colony, which was established 
in Northern Alberta in 1926, from fam- 
ilies in Northern Ireland and Scotland. 
The colony is flourishing. 


MEMBERS 
‘ TORONTO STOCK EXCHANGE 


Orders Executed 
on All Exchanges 


ELGIN 1433-4 
38 King Street West 


BRITISH AMERICAN BANK 


COMPANY 
Engraving and 
Printing Liehosraphing, etc. 


Bank Notes, Bonds, Municipal Debentures, Stock 
Certificates, interi = a : ae and all 
Head Office 

“OTTAWA 


Branch 
11 Place d’Armes 
MONTREAL 


DRIVE WITH SECU 


No investment offers so much real security 
drivers and passengers in Motor Cars as 
NON-SHATTERABLE WIND SHIELDS — 
AND SIDE LIGHTS 


Danger constantly surrounds the automobilis 
This danger is increased in case of accid 
by flying glass. 

Cars equipped with Non-Shatterable Gla 
offer a constant protection, 


Patented and Manufactured by 


PERFECTION GLASS Co. Lr D 


91 Don Roadway a Hutchison ~ * “9115 


Toronto icDow ax 


PICTURES 


make them 


a 


Pe oeronlie te ee ae 


Pre y AN =) UU 


29 
77 ~~ +«Bb48 / 1 Week ending January 31 
100 61 Range 1927 Range 1928 
89 4636 Bonds Rate Due ~ High Low High Low Ask Bid 
18656 Asbestos, gen. mtge. 6 98 88 99% 97144 99% 99 
Can. Canners 102 101% 


140 35 coe 6 96 102 = 10 
107 29 Can. Pr. & Pa. deb. 5 * 961% . ; 
Cedar Rapids ..... 5 105% 105% 105 


Two Outstanding || tran Cedar’ Rapid join “tim 108 si 


7 — onta™l i ; 104. 104 ‘= S08) 

B © Books Can. Pacific Rly. .... 210 eee Tram A. : 100 “94% 102 99% 101% . 102 
usiness at. Breweries = 

The Stock Market 


(Sgd.) JAMES WILSON, 


Secretary. Power Corp., c. (n.p.) 


Do. pref. ..ssccsees 
a os c. paces 
nigan (n.p.) ... 
and S. Can. Pr., ¢ (n.p.). 


Latest Price 

High 
99% 

101% 
9614 


STEWART, McNAIR & CO 


MEMBERS TORONTO STOCK EXCHANGE 


Direct Private Wires to 
Montreal, New York and Chicago 


A 
ASWOWOAs AMA’ 


© eee eeeeee 


ee 
o 
>> 


Can, Steam, c. (m.p.). . See $1 105 105 105 105 105 rT 105 
ao) . 90 8 § Quebec Rly. . ; r 


Do. pref. .cccccccee 
Do. voting ....-sse- Wayagamack 
War Loan ... 


Tractions— a 
Barcelona (par $50).,. Vietory Loan 


101% 96 101% 101 101 101% 101% 


108% 97 10444 108% 10414 108 104% ELGIN 0421-2-3-4-5-6-7 
102.70 101.10 102.70 102.20 102.75 102.50 ... 


106.75 102.95 106.70 106.20 106.55 106.20 106.25 ... TORONTO STOCK EXCHANGE BUILDING, TORONTO 


106.55 103.35 106.50 105.85 106.25 106.00 106.10 105. 
105.55 102.80 105.85 105.10 105.90 105.70 105.80 - 


Dominion Bank Building 
TORONTO 


Governn.ent and 


vetted sos 


Free Manual 
Covers in aoe sites New York Stocks, 


data cia low prices from 1906 to 
dividends, etc, Also gives high and 


New York Cotton, Chicago Grein. 
inthomeyareee to-day. Dept. A-24, 


H.C. SCHAUBLE & CO. 
79 Wall Street, New York 


ANGLIN - NORCROSS 


(LIMITED) 


Contracting Engineers 
and Builders 


MONTREAL: . TORONTO 


by Chas. A. Dice 
A Most Unusual Book 
Makes plain the theory of “triple 


Explains the Language of the 
Market. 

ae to buy—and when to 
sell. 

Shows how to “feel” the pulse of 
the market. 

Describes the investor’s “regis- 
tering thermometer.” 

Points out how the market can 
be predicted. 

Makes clear the “gentle art” of 
hedging. 

Draws a picture of the market 
at work. 

Analyzes the “mystery” of the 
market. 


650 pages, buckram binding, $6.75 


Business 
Correspondence 
by J. H. Picken 


The author of this book is lec- 
turer in advertising in the School 
of Commerce, Northwestern Uni- 
versity. For years he has studied 
and investigated the pivotal rea- 
sons actually responsible for the 
success of certain letters and 
the failure of others. Many 
books have been written on the 
subject, but Picken’s book is the 
Master of them all. It is com- 
pletely cross-indexed for ready 
reference. 


836 pages, illustrated, $8.25 


McAinsh & Co. Limited 


60 Front Street W., Toronto 


You Are Invited to Call 
We Guarantee Satisfaction 


Brazilian, C. ...ssse0s 
Do. Rights ...+.e++8 
Do. ae eovcccce 
Do. essccecece 

Detroit” Us. Rly. cocce 

Duluth-Superior ...... 

Minneapolis S.S. ...++ 

Mexican Trams. ...+++ 

Montreal Trams, ..... 

Ottawa Traction ..... 

Porto Rico Rlys., c. ... 
Do. pref. ccccccccee 

Twin va Co coccccce 
Do. Peel. ceccecess 

Winniper Elec., ¢. «+. 


jo DIOL. sevseseeee 


Textiles— 
Can. Conn. Cot., pref.. 


Can. Woollens, com. 
Do. pref. 

Cosmos Imp., c. (np.) 
Do. pref. 

Dom, Tex., ¢. (n.p.) .. 
Do. pref. coccccccce 

Monarch Knit, ¢. ..... 
De. OPEL. sccccccece 

Montreal Cottons, ¢. .. 
Do. pref. covecccss 

Penmans, c. (no par). 
Do. pref. 

Wabasso Cot. (no par) 

Zimmerknit (no par). 
Do. pref. 


Genera! Industrials— 
Am. Sales, c. (p. $20) 
Do. pref. 
Asbestos Co., c. (np.) 
Do, pref. sescccee 
Brant. Cd., p. . $25) 


12.50 
Building a? "tale. -$1.20 3.00 
7 


Do. pref. 
Burt, F. N., c. (p. $25) 
Can. Cement, c, (n.p.) 
De. Otel, ccccccese ° 
Can. Bronze, c. (n.p.) 
Do. pref. . 
Conduits, c. (n.p.) ... 
Do. pref. 
C. Smelt. (par $25). 
Crow’s Nest Coal .... 
Dom. Glass, ¢, ....+00 
NS eer 
Dom. Rubber, pref. ... 
E, Theat., c. (p. $25). 
Do. pref. peobeses 
Famous Players, com.. 
Do, 


pref. eeeeeercee 


AM maINs & ee 


aI a: 


Wale 


$ 


i 


G+ HAww-3m- - 
tO me De 


S3. PMO AN, 
o- 


5.00 
6.48 


7.44 


6.73 
3.94 


6.36 
6.86 


“i040 4.38 


10.00 
5.22 
5.83 
7.00 
7.36 
7.54 


70 
105 


16 
“22% 
100 
133 


45% 
115 
121 
104 
100 
133 

28 

91 


79 
111 
3314 


931% 


1202 
204 
a 4 


4ase 
996 


Do., renewal .... 
Do., refund ,.... 5 
Do., refund ..... 
» refund 
» refund , 
.» refund ..... 


SsanSnnwRan 


Pal Pr Seraan 
nS tee é 


1946 4.28 


111.15 
104.10 


101.50 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of Feb. 1 


Week of Jan. 25 
Month of Jan., 1927 


Week of Feb. 1 
Week of Jan. 25 
Month of Jan., 1927 ... 


10 Public Utilities 


Week of Feb. 1 .......-seee00 $114 
Week of Jan. 25 ........ ccooe S18 
Month of Jan., 1927 . 91 


WEEK’S GAINS AND LOSSES 
Gains Losses Unch. 


Utilities 


Industrials ...... . 87 


Rea | 111 


NEW YORK CURB 


Brit. Amer. Cil 
Bunker Hill 
Can. Marconi 
Dom. Stores 
Ford Canada 
Imp. Oil Can, 
Inter. Petrol. 
Inter. = —— 
Do., 


Nieineg 
Noranda 
Premier Gold 


Low 
106.1 
104.3 

79.8 


$286 
284 


230 | 


$110 
ill 
85 


Total | 


4914 
9% 
51g 

20% 


ee 


106.85 110.95 110.30 110.70 110.40 110.70 
101.85 104.95 104.00 104.70 104.15 104.95 
99.75 100.60 100.15 100.70 100.45 100.35 


103.40 96.50 102.65 102.35 102.70 102.45 102.65 
106.40 102.30 106.00 105.05 106.20 105.95 105.95 
103.00 96.60 103.05 
102.70 96.70 102.95 102.70 103.95 102.95 102.75 


102.40 103,00 102.75 103.05 


Foreign Exchange 


NEW YORK FUNDS 


High Low 
(Premium) 


26 1... 9-64 1-8 
. 27 coe 9-64 1-8 
. 28 ° 5-32 9-64 
- 80... 5-32 5-32 
. 81 .. 3-16 11-54 5-32 5-32 
b A ‘Sccose S68 11-64 5-32 9-64 


STERLING, FRANCS AND LIRE 


| Sterling Francs Lire 
| Close Close Close 


| Jan. 26 ..... 4.871-16 .923-4 5.29 
Jan. . 4.86 15-16 3.923-4 5.29 
4.87 5 . 
see 4.86 18-16 
voce 4.86 324 
csccce 4.86 18-16 


FOREIGN EXCHANGE 
Jan. 25 Feb. 1 
Ttaliam ccccccccccccesee 5.30 5.31 
German ..ccccoccccccss 23.88 23.88 
Belgium cecccccccsecces 18.96 18.96 
TaPan ..ccccccccccccces 47.00 46.95 


Last year 
High Low 
(Premium) 
5-32 5-32 
5-32 5-32 
5-32 5-32 
5-32 9-64 


Son. 
Jan. 
Feb. 


Par 
13.90 
23.82 
19.30 
$4.85 


CALGARY OIL STOCKS 


Ciose of Calgary oil stocks as received by | 
E. A. Pierce & Co., Toronto, Feb. 1, were: | 
McLeod, 210; 
Alta., 45; 


Dalhousie, $2; Alta. Pac. 27; 
Royalite, ‘84; Brit. Dom., 27; Ill. 
United, 80; Vulcan, 225; Devenish, 25. 


Northern Mexico Power 
December 1927 
| Gross cocccccee $133,326 
Net eeeeeeeee 112,281 
For 12 months 
soveseces 1,630,587 


GresB ccccccece 
WOU. Kesvcrccces eeesceces 1,283,630 


Ine. 


i 


$9,402 
8,333 | 


224,534 
228,365 


Concerning Appraisals 


Insurance, lonilia a or Credit 


An appraisal is only as rehable as the reputation of 
the firm that makes it. Laymen may make no Stag 
based upon general judgment, opinions, 
actually to conform to a requested figure. 


Sterling appraisals are based solely upon expert 
technical valuation by Architects, Engineers, Real 
Estate Appraisers and Cost Accountants, Such an 
appraisal is the investor’s surest guarantee of the 
value of fixed assets. 


Inquiries invited—References given, 


STERLING APPRAISAL CO. LIMITED. | 


9 Wellington East, Toronto. Phone Elgin 5244,” 


INVESTMENT BANKERS 


BONDS AND SHARES 
‘Specialists Unlisted Bonds and Stocks?" 


219 Bay Street, (in%")-Toronto  —“isins gict-greg 4 





Polis 


Man 
e., January 13, 1928 


IATIONAL PAPER 
*COMPANY 
York, December 28th, 1927. 
4 of Directors have declared 
~ dividend of Sixty (60c) 
sre on the Common Stock 
gmpany, payable February 
"49 Common Stockholders of 
he close of business Febru- 


ip be mailed. Transfer books 


» OWEN SHEPHERD, 
iee- ident and Treasurer. 


for Debentures 
ent addressed to the 
od marked “tenders for 
‘will be maorzes until A 
Tuesday, rua . 
parehase of $81,000 

ee] deben bearing 5% 
‘payable in ten ual 
iments as to the principal 
s Issued under the author- 
aw No. 692 to pay 20% cost 
on of provincial highways 
sid county for the years 


a W. M. WILLIS, 


County Clerk, 
Brampton, Ont. 


TOUCH NEW HIGH 
AS RUMORS FLY 


Some Have It Sold to 
Dryden — Others to 
Canada Power 


From Our Own Correspondent 

MONTREAL.—AIl kinds of rum- 
ors are circulating regarding the 
Dryden Paper Company and the 
Wayagamack Pulp and Paper Com- 
pany. One school of thought says 
that Wayagamack is to acquire Dry- 
den whilst another believes that a 
consolidation of Wayagamack and 
the’ new Canada Power and Paper 
Company is anything but remote. 
The Canada Power and Paper Com- 
pany is the new St. Maurice-Lauren- 
tide merger company. 

Wayagamack’s shares have touch- 
ed new high levels and its present 
price, while high, is certainly not out 
of line with other companies in the 
industry, especially when the fair 
market for sulphate pulp and kraft 
paper are considered. Markets for 
both sulphate and kraft during the 
past year and at present are in a 
much more satisfactory state than 
the market for sulphite pulp or news- 
print paper. 

Wayagamack’s Lone Hand 

Wayagamack has right along 
meeres oan hand. It 1 pee — 

rca i@ Management and unti 
some official information is forth- 
coming, investors may reasonabl 
doubt the truth of the rumors whic 
are now so persistent. Ultimately 
some further consolidation in the 
valley of the St. Maurice, or a con- 
solidation between Wayagamack and 
Dryden is more than a possibility, 
but in any such consolidation, the 
Wayagamack management would 
drive a hard bargain which would re- 
sult favorably for its shareholders. 
It may well that other interests 
would not be willing to meet Waya- 
gamack’s price. 

The present market value of Way- 
agamack’s shares places a value on 
~ stock outstanding of some $12,- 
figure at which the shares are car- 
ried on the books. The company re- 
cently sold limits in Gaspe to the 
International Paper Company for 
$1,300,000—a facto: which again 
strengthens Wayagamack’s position. 

Similarity in Products 


The reason for the rumor that 
Wayagamack would acquire Dryden 
is due to the fact that both com- 
— produce sulphate pulp and 

a. While Wayagamack, 
through its wholly owned subsidiary, 


000 as against $5,000,000, the | Monstn 


Current Events in 


Bank Chat 


Standard Bank’s main branch at 
Hamilton is being moved to temporary 
quarters at King and Hughson Streets 
where the Canadian Bank of Commerce 
was formerly located. The new Pigott 
building is to be erected on the Stand- 
ard’s old site. ° 

J..L. Carson, of the Bank of Toronto, 
was, re-elected chairman of the Mont- 
real clearing house, and P. C. Steven- 
so:, of the Canadian Bank of Com- 
merce, vice-chairman. 

C. K. Highmoor, of the foreign de- 

artment of the Bank of Commerce, 

as been as far as Victoria on bank 
business. 

C. W. Rowley, assistant general man- 
ager of the Canadian Bank af Com- 
merce, is treasurer of the advisory 
council of the Empire Shopping Week 
campaign to be held April 21 to 28. 

O. D. Robinson has resigned as man- 
ager of the Imperial Bank, Yonge and 
Bloor, Toronto, and has joined Flem- 
ing and Marvin, brokers. 

A. A. Stewart, manager of the Bank 
of Montreal, Granby, Quebec, has been 
transferred to Cornwall, Ontario. The 
manager at Cornwall, A. H. Trueman, 
was transferred to head office as in- 
specting officer. 

J. A. Glennie, manager of the Bank 
of Commerce at Delhi, Ontario, and 
Mrs. Glennie, are on the C.P.R: West 
Indies cruise. 

Leighton McCarthy, K.C., Toronto, 
has been elected a director of the Bank 
of Nova Scotia. William G. Birks, of 
Montreal, and Hon. J. C. Tory, of Hali- 
fax, have also been added to the board. 

Lewis Murray, accountant at the 
Royal Bank, ‘Sydney, N.S., has been 
transferred to St. John. Arnold Mc- 
Alpine, at St. John, has been sent to 
Montreal. 

G. R. Cottrelle, of the head office of 
the Bank of Commerce, has left for a 
trip abroad. 

5d S. Davidson, for some time past 
manager of the Ponoka, Alberta, 


SS 
Weekly Bank Clearings 


(As compared with same week last year) 


Cities ; 
Jan. 27, 1927 Jan. 26, 1928 


Halifax .....+ eocees $ 2,743,073 §$ 2,572,184 
oh ‘ 2,291,947 2,4 
758,225 
750,074 
5,384,001 
Montreal cesceecses 106,146,648 
Ottawa .ecsseves eee 5,269,698 
Kingston’ ..cccceese 637,397 
Peterboro .secceesss 762,407 834,901 
Toronto .ececeeeess 119,639,088 147,919,269 
Hamilton seees 4, 67 6,015,931 
Brantford 


London 
Kitchener cecceccece 


‘ah. 27,1927 Jan. 26, 1928 
143,941 $ 796,931 


37,804,376 46,035,681 
400 453,951 


. 


Wayagamack News, produces 160 | Regi 


tons of newsprint daily, yet its kraft 
pulp and paper production is still the 
dominant end of the business. 

One argument in favor of bringing 


together these two mills consists in 


10, 
tock 


2 ders will be re- 


the strategic location of Dryden to 
handle western orders, thus elimin- 
ating heavy freight charges on West- 
ern shipments made at Wayaga- 
mack’s plant at Three Rivers. 

While nothing may come of these 
sugg further mergers in the in- 
dustry, yet the persistency of the 
rumors probably indicates that ne- 
gotiations along some of the fore- 
going lines have at least been 
sta + 


New Westminster .. 
Vancouver ...+.+++0 
Victorian ..sceseess « 


Monthly Bank Clearings 


(in comparison with same month last year) 


2,157,869 


Eastern Cities 
January, 


77947 | 


viene a ee 


Pea 


branch of the Bank of Montreal, has 
been appointed manager at High 
River. , , 
Imperial Bank has bought a site 
for a new head office building in To- 
ronto, paying about one million dol- 
lars for the property. The site is at 
the south-east corner of King and Bay 
Streets, and was noqewes recently by 
Sir Herbert Holt and J. H. Gundy, for 
the erection of an office building. 
George L. Nash, assistant inspector 
of the Canadian Bank of Commerce, 
oe in Regina while playing Badmin- 
n 


Joe Lamb, forward star of the Royal 
Bank team in the Montreal Bankers’ 
hockey league, has signed up as a pro 
with the Montreal Maroons. 

ya Bank has opened a branch 
at Meeting Creek, Alberta in charge 
of M. Cook. 

Frank C. Woolley, of the Bank of 
Montreal, Delhi, Ontario, died a few 
days ago. 

C. Munro, manager of the Standard 
Bank, Ilderton, Ontario, has resigned, 
and will enter the grocery business. 

H. Davey, accountant of the Bank of 
Toronto, Meronne, Saskatchewan, has 
been transferred to Rosetown. 

A branch of the Imperial Bank has 
been opened at Meeting Creek, sub to 
Ferintosh, Alberta, which will be open 
on Tuesdays and Fridays. 

J. B. Priestman, formerly manager 
of the King and Spadina branch of the 
Imperial Bank has been appointed man- 
ager, Yonge and Bloor, Toronto. 

G. 8. Ball, formerly accountant, Wel- 
land branch of the Imperial Bank, has 
been appointed manager, Niagara-on- 
the-Lake, Ontario. 

S. G. Hooker, formerly accountant 
of the Imperial Bank at Saskatoon, has 
been appointed manager, Hepburn, 
Saskatchewan. 


W. G. Chambers, formerly account- 
ant of the Imperial Bank, Prince Al- 
bert, has been appointed accountant, 
Saskatoon, Saskatchewan. 

J. F. MacKay, acting manager of the 
Imperial Bank, Portage la Prairie, and 
formerly manager, Fort Qu’Appelle, 
has been appointed manager, Portage 
la Prairie, Wanitoba. 

M. Cook, formerly accountant of the 
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Imperial Bank, Ferintosh, has been ap- 
ointed accountant-in-charge of Ed- 
erg, and the new branch Meeting 
Creek, Alberta. 

N. B. Cummins, formerly manager 
of the Imperial Bank, Hepburn, Sask., 
- being transferred to Toronto, On- 
ario. 

The following out of town officials 
of the Dominion Bank attended the an- 
nual meeting in Toronto, which took 
poe on January 25:—F. L. Patton and 
. K. Bearisto, Winnipeg; Robert Rae, 
New York; A. M. Cowie, Windsor; 
O. Fellowes, Ottawa; J. L. Hunt, Cal- 
ary; W. A. Radcliffe, Regina; N, 
vans, G. J. Vicars, R. W. Fitzgerald 
and F. V. Hill, Hamilton; J. K. Muir 
and J. B. O'Neill, Montreal; W. E. 
Scott, Belleville; J. G. Hall, Brampton; 
G. C. Kenzie, Brantford; W. atts, 
Chatham; J. W. Spragge, Cobourg; A. 
E. Gibson, Guelph; W. E. Glenney, 
Huntsville; R. D. Boughner, Kitchener; 
J. W. Maize, Leamington; M. E. Grant, 
Lindsay; B. B. Manning, London; R. F. 
J. Ford, Niagara Falls; T. W. Joyce, 
Oshawa; P. C. Marsh, St. Thomas; J. 
H. Perry, Whitby. 

Geo. Schurman, who has been man- 
ager of the Bank of Nova Scotia at 
Petitcodiac for a number of years, is 
being transferred to the Bank of Nova 
Scotia in West Saint John. 

The Victoria, B.C., city employees’ 
contribution and superannuation al- 
lowance account will be kept at the 
Dominion Bank of Canada with inter- 
est payable at three and a half per 
cent. per annum, it was decided at a 
meeting after a long and heated dis- 
pute of the board sitting in camera. 

Cc. S. Murray, who has been in the 
Standard Bank at Watford for some 
time, -has resigned as teller and left 
for Ottawa where he has secured a 
civil service appointment on the staff 
of Hon. J. C. Elliott. E. 8S, Moran, of 
the Strathroy branch, has taken his 
place at Watford. 

Frank Marlatt Scarff, manager of 
the Bank of Montreal in Windsor, and 
for more than 47 years actively en- 
gaged in the banking business, was due 
to retire from the service at the end 
of January. He has been superannu- 
ated at his own request. 


ALCOHOL RIGHTS AT $1 
From Our Own Correspondent 
MONTREAL. — Rights to the new 
class B stock of the Canadian Indus- | 
trial Alcohol have changed hands at $1, 
which places an ‘indicated value on the | 
new stock of 28. The only difference | 
between the class A and the class B! 
stock is that the class B is non-voting; 
thus the control of the company re- 
mains in the hands of those now re- 
sponsible for its management. The re- 
turn on the shares at such a price is 
equal to 6 per cent. In view of the 
record of the company and the possibil- 
ity of a reduction in the excise tax in | 
the forthcoming budget, the new B 


C. stock at $28 a share looks attractive. 


The production of aero engines will 
be started in Ottawa within a few 
weeks by the Armstrong Siddeley Mo- 
tors, Limited. 


D. J. McDougald J. B. McArthur 
Government, Municipal 
Corporation : 


BONDS 


D. J. MCDOUGALD & CO. 
Trusts and Guarantee Bldg. 
302 BAY STREET ELGIN 2278 


The Partners Personally Advise as to 
Investments 


High Class 
Investment 
Securities 


DICKSON, JOLLIFFE 
&. Company 


302 Bay Street - TORONTO 
Phones Elgin 2711 and Elgin 4480 


Condensed Statement 
to the Dominion Government 


December 31, 1927 
LIABILITIES 


Capital Paid up ccoceccecc’cacsesesscoosuccnecetooosse® 
Reserve Fund ....+-++ seceseessee ereoerroseerersrrs 
Undivided Profits . 
Notes in Circulation cosnnne steerer ee ane 

Deposits PrerrrrT Met ddd 31,708, 

Due to other Banks ......++-++++++s waeeeeeneee eeerees 

Bills Payable (Acceptances by London Branch) eeceee 3,687,556.80 
Letters of Credit outstanding ...-- eeeesereeeserorete 


eee ee eseeeseeseteees SETEeSEFOS SSeS 


Cash on Hand and in Banks ......-.- Pe 
Deposit in the Central Gold Reserves sescos socsee 
Government and Municipal Securities . 

Railway and other Bonds, Debentures and 

Call Loans in Canada 

Call Leans elsewhere than in Canada ..-cccccccess 


Loans and Discounts 

Liabilities of Customers under Letters of Credit 
POF COMETH 26. ceccecceccereereeseseseescene eeee 

Bank Premises ...6-.s0+seeceereccsccevees eecevcccese: 

Real Estate other than Bank Premises .....++++se«s 

Mortgages on Real Estate sold by the Ban’ e 

Deposit with Dominion Government for Security of 
Note Circulation See SOSH OHSS COS ESE CSE HSE CST EE 


$362,645, 719.50 


78 BRANCHES IN CANADA, NEWFOUNDLAND, WEST 
CEATRAL ont SOCTS EE Se ee ee 


and NA. 
Autiliary: THE ROYAL BANK OF CANADA (Prance) 


| STEAM GENERATIO 


— is a combined process of — 
heat liberation and heat 
absorption. To assure 
efficient and dependable — 
performance; the fuel burns — 
ing equipment, the furnace — 
and the boiler must ‘ba 


No doubt in the past Wayagamack | Moncton 
“has time and again been approached 
“? | by other ae. including ~ = 
ry Company, Ltd., value of | Maurice Valley Corporation, but’ al- 
10.00 each. BT ways these offers have been turned 
highest or any tender not neces- | down. There is no doubt, also, that -" 
accepted. plans for a reorganization of Dry- _ ae 
den have also been formulated. Be- ciece 18,201,261 
fore Dryden can pass out of the re- | Kit « 4,517,365 
ceiver’s hands, the company must “es 
liquidate its several years’ arrears of Western Cities 
~| debenture interest. Probably these Sian, 
arrears will be liquidated by a distri- 1927 
GN POWER | bution of Dryden stock to the deben- $186,980.986 


; Brandon "520 
ES CORPORATION ture holders; should Dryden enter a} pins 
7 : ’ 


he und ned, up to the 
wary,1928, for ali or part 


co-ordinated in one unified — 
design. a4 
There is no sharp dividing; — 
line between the responsi- — 
bilities for design of thesé | 
component parts. Their | 
performance as individual | 
elements is secondary to - | 
the performance of the — 
combination, as a unit. a 


Sleeman’s Spring 451,654 
2,958,926 
3,739,527 

512,802,497 
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Guelph, Ontario 
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merger, the debenture holders would 
receive stock in a new company in 
lieu of their interest. Romieliiee sceces 
eee Calgary 
A hog pool under the direction of a 
the United Farmers’ Co-operative Co. 
was approved at a meeting held at To- 
February 15th, 1928, to 


ronto January 24. 
Tecord at the close of busi- 
of the Board. 


By L. C. HASKELL, 
ntreal, Jan. be & 
eager February Bond List 
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The ultimate aim is to’ 
produce steam at minimum 

cost, giving proper consid- 
eration to all factors enter- : 
ing into the problem of . |— 
steam-generation. It 


Our February Bond List should assist 
investors to whom security of prin- 


cipal and assurance of regular income 
are the first essentials. 


tic is hereby given that ea Divi- 
id of Seventy-five cents (75c) per 
Share has been declared on the No Par 
: on Stock of the Company, 
Quarter ending February 29th, 
yPayable March ist, 1928, to Share- 
Hi of record at the ‘close of busi- 

fan February 15th, 1928. 

Wy order of the Board, 
D. L. ADAMS, 


SS 
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Copy will be gladly furnished upon request. 


This modern steam generating unit consists of a Lopulco Direct-fired Pulverized 
Fuel System; a C E Fin Furnace in which refractories have been reduced to a mini- 
mum; a bent tube boiler; and a C E Plate-type Air Pre-heater. 


. Secretary-Treasurer. 
real, Que., January 19th, 1928. 


ine Canadian Bank 


of Commerce 
Dividend No. 164 
a hereby given mae 6 divi- 
ioe per cent. upon the paid- 
SS 'eapital stock of this Bank has Toon 
ered for the quarter ending 29th 
re ry, 1928, and that the same will 
1 payable at the nk and its 
on and after Thursday, 1st 
‘@ Mext, to shareholders of record 
a} Pel, of oameneee — the 14th 
a 4 e transf 
‘will not be closed. 7" 
Order of the Board. 


8. H,. LOGAN, 


General Manager. 
20th January, 1928. er 


Wood, Gundy & Company 
Limited 

86 King Street West Montreal 

Toronto New York 

Telephone: Elgin 4821 London, Eng. 


Winnipeg 
Hamilton 


rector an em This Company is an Organization of Canadian engineers 
with experience in the design and operation of nine Pulver- 
ized Fuel Steam Plants in Canadian pulp and paper mills. 
It is equipped to offer one contract and one responsibility 


for complete steam plants—from coal pile to stack. 





la Steamship Profits ITRES 
may Run About 1926 Figure | ANNOUNCE 


—————— Oe Combu stion 
Corporation 


oF the fiscal year just concluded at 


7Un about the 1926 gure, when 
“ ewn on tte ll 470 ST, FRANCOIS XAVIER STREET 


$2.59 were shown on the 
as 


stock. If the profits of the 
7 Were maintained at the 1926 
& showing will be regarded 
‘actory by the shareholders, as 
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ml amPany was handicapped in sev- 
M Mitections in its operations dur- 
season. 

of the typhoid epidemic in 

and due to the unsea sonable 

Conditions whtich prevailed 

the erest part of the tourist 

. passenger traffic did not 

up to expeceations. There was 

. increase in the package freight 

_. company in the season 8. W. HIGGINS H. PAUL MORTON 
a; grain shipments were 
fed from the preceding year. 
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production was shown in a chart 
resented by Mr. Kellogg. When the 
United States produced 1,305,000 
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Great Deal Depends on Whether There is Any Material ||: !iNernational Paper co 380 es lowing year a slight decrease was | pany's new Newfoundland mill nd that 
3 Increase in Demand for Advertising Space Bathurst ........ usbenkatbinentnosvinensonecvenhenenonns case «= 70 70 recorded in the United States output, plans are being, made for an increasing 
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The year 1928 in the Canadian) capacity, which indicates that the in- |] E. B, Eddy ccsssscccsssssssssssvesesssssseesssverssssseeesese « 160 ison below that of the Union to the south. | rather favorable to the company is the La e Com ez 
newsprint industry has all the ear- flux of new mills is having an in- Fort Frances OPee reece eeeees cesses erereeeeeceeeeesereeeseee® 165 eeeee . The last two years 1926 and 1927 fact that the Newfoundland _Govern- z ges 
marks of being a “marking time” | creasing tendency to cut down the IE AARNE ia sei Ra cnkesessseontnnntebesio’- onnies 150 ’ d ?!ment has relaxed the colonial’ laws LIMITED ig 
period in this industry’s history. This | output of the wecees producers Kenora 222 — . a eeeien eg epg Remeron against cutting on ereee land ss . a $4 
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continent has yet 4 pcre y Sy —— me _— ag a A . ae —_ aialeeenealieni A NE Sel eS 220 years. being 1 882, 000 an sd 2,087; 000, lief Ke exempt o, bat in the ae 
a mendous increase ° capac ‘onject , . : COOP Cee EO EOOOR ESET O EEE SEEES OEE SEES EERE T SSE SEEE . cere s it i , an - Cc b k’ ti n 
| + ager that occurred during 1927,|rate here are a few facts which || Ontario Paper «..cccsssssscessssmemnnun 320 + heckes GENE dete the same yerieds 41| ws all ota tn the Uaioe’ Baste s with 
and although there will in all prob-| should go far to interpret the situa-|] Pacific Mills ......sssssssssssssessseessees eseeteccerenceresn.° 245 dnsvee the United States. the exception of some 3,000 tons which 
ability be very few new developments tion. Port Alfred eeceee ee eecesecececrocccecoseseccesoesesesetereeeees . 400 evceee * went to New Zealand and four eargoes Manufacturers of 
i during the coming year, nevertheless Last year Canada’s ee a ERE = telncestncstaneentniscapnttona eoveveccoocooocce : ccceed . To a total continental —. ¢ ee ae eyes = ee eee a 
there will be at east 13 new news- print capac t was roug y ns WIETICE cecocccsereeceveroeeees Cenceeeererereeseeereres: . : ereeee 8,789,000 for the year just conclu ed, and markete a ortiand, egon. e / i 
print machines installed and oper-| per day. This represents approxi-|] Spruce Falls <ccsccocccceccccsnsssesseeseeneen wo * eneses Canada contributed 55 per cent, the | The : production: of eee ieee Ground Wood Sulphite Pulp ia 
ated. o mately a 21 per cent. increase over BYAZAMACK acerresccrssseserssseserssnverensnensscesnerenes 160 sesess United States 39 per cent., and New- | months will be stored at the mils in Wood Boards and N t Pa i 
‘These 13 new machines are all due the 1926 capacity figures. For 1928 Price Brothers eecceeceeres seeneereece: SOC eeeeneeeereeeeeoeecs foundland 5 per cent. The Canadian the purpose. nee the plant gets into 2 i F F er . 


there is projected an additional rated 
capacity of 1,385 tons per day, which 
is a 15 per cent. increase over 1927. 






production showed an increase over 
that of 1926 of 11 per cent., while the 
output of the United States was be- 
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full swing, the company will probably 
decide to ship its winter production 
from time to time via Port-Aux- 
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by a 1,385 tons per day, | This is a large increase, and there is : y . low the previous year’s figure to the | Basques, the western terminal of the GRAND MERE e Q L DE 
represents a 14.5 per cent. in- | every reason to believe that the mar- Making Total Rated Capacity for 1928 .......... convee 9,692 extent of 12 per cent. Newfound- | overnment railway. 
the rated ity of | kets during the current year will not *Installations at present under way which will be in operation dur- land’s production of 1926 amounting | __The new general manager of the Core * 
Canadian mills in 1927. be able to absorb an amount of news- ing 1928. to 187,000 was increased by 16,000 nerbrock: plant is, Alex. cher tom, ot i Se a 
How then does this projected in-| print which would allow the North RECAPITULATION tons last year. Mexico’s contribu- Pmt ~ * ‘ee 4 Dek ih os | satldeer mall 
crease in tonnage for 1928, compare | American mills to operate at any- : . i i Tons per day || tion to the continental total was 14,- company, Other officials are those as- eee nen 
with present situation which ex-| thing like capacity. Indeed there Rated daily capacity of Canadian mills......... bidneshonghossbapeneiny - 8,432 000 tons sociated with the perent’ company” ne 
as industry? Perhaps before | are many newsprint ee a Rated daily capacities of Newfoundland and Mexican ‘as . i 
made to answer this | that the newsprint indus ill ex- RITES: ssehcdsosasanloctnntce setitilinShesneonstiesnnntnig MbiSscaliiiaaiie elntodesbahin . 
SAebee tar reir | tives PORT ALFRED PULP | 
important factors |ed last year for ably 3 Be ee —— A 
ndustry.|two years. All of which, of course, Total daily capacity of North American’ mills, 1927.......: 14,882 : , 
hich affect the Canadian industry. two years, All of which, of course eats um: smuetgtsaast ool . HYDRAULIC TURBINE 
inant factor of United States busi- _ the over-expansion of the in- Rated capacities of mill8,-1927 1... ddecdeciessnmsssbereesneesseces 14,882 3h Machinery and Accessories 
ny srgytocte same co Over-Production Production of mills (consiamption) , '2927./....snscesesssceeene 11,850. _ Baile ta Caned ood ee ho esign— 3 tn - thin theta 
sear bape | recent | Piper eect || a le coins a 
i- | over - production, there have taken e foregoing figu how that t aily’s§rplus‘ capacities of - +4 
ising | place 4? series of mergers of a mag-|| the mills on this continent amount to’'3,000‘tons for which the mills rise Head Office: Peterborough 








can find no profitable market. The 3,000. ton; figure is equal to 20 
per cent. of the 14,882 figure which represents the total.capacities of 
the North American mills. The 20 per-cent. figure-checks-up-with the 
News Print Bureau figures for December which show that the mills 
on this continent operated in that month on the average at 81 per 
cent. of their rated capacities. 

Projecting this situation into 1928, the Canadian mills will prob- 
ably show an increased capacity of something like 1,260 tons which 
will also have to be absorbed to even maintain the present rate of 
output. Most of the markets will have to be, found on this continent 
of iy; although Canada is steadily increasing her overseas 
exports. ~ 


nitude hitherto unprecedented in 
Canada. Then too, the mills have 
co-operated in their sales to a de- 

which would have been deemed 
mpossible so recently as two years 
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Sales combinations and mergers 
are no substitute for markets. All 
such efforts can achieve is steadier 
prices. This in fact is what the Can- 
adian Newsprint Company (in asso- 
ciation with some of the companies 
agency a y ieved. 
The mills in Canada increased their 
rated capacities in the t year by 
21 per cent., but the U.S. mills de- 
creased their output by 12 per cent. 
Still, the net result of the year was 
that the markets could not — 
thet 108, the vende Be aca Following the annual convention} According to government reports, 
to increase their rated capacities by|°f the Canadian Pulp and Paper|85 per cent. of the newsprint made 
1,385 tons daily—or an increase of Association, the Newsprint Service| in Canada was ship to United 
15 per cent. Bureau held its annual meeting.| States publishers and six per cent. 
Hope for a much larger advertising | went overseas. United States ex- 
Betterment Forecasts lineage during the current year was | ports of newsprint amounted to only 
Coupled with the foregoing, it is | held out by R. S. Kellogg, the secre- | 12,000 tons last year. _ 
to be remembered that business con- | tary-treasurer of the bureau which} The report revealed that news- 
ditions in the U.S. over the past | supplies the pulp and paper manu-| papers in the United States still 
few months, and at the moment are | facturers on this continent with up- | show substantial gains in circulation, 
spotty. “While all economic fore-| to-the-minute statistics on pulp and | the increase in 1927 being about five 
casts indicate some betterment in the | paper production and consumption | per cent. 
United States in 1928, yet any ma-/and all the information relative to There is reasonable basis for the 
terial increase in the demand for ad- | marketing their output. _, _ | belief, Mr. Kellogg pointed out, that 
vertising space in the country is still! With a larger use of advertising | 1928 will set new advertising records 
only a remote possibility. in 1928 by U.S. manufacturers, there | for the dailies and for the newspaper 
The figures accompanying this ar-| would be an increased consumption | business as a whole. During Janu- 
ticle show clearly the position of the | of paper which would materially af- | ary, 1927, the report showed that the WABASSO COTTONS enjoy the u 
Canadian newsprint industry in rela- | fect the present hesitancy in the de-| Automobile advertising lineage in h CaIS7 "Vas ER- 
tion to markets and the other mills|mand for this commodity which | Montreal was double that of the pre- stinted approval of discriminating 
of this continent. The total,present | plays such a large part in the gen-| vious year, women all over Canada. They find 
rated capacity of the Canadian mills 



















: 
fe 


important considera- 
such as the relation of present 
ty of the mills to actual 


ome increase. in 

Peer aries or acomorint ont 
of newsprint a 

effect of mergers on indus- 


pmo must be considered the 
position of Canadian and 
tates producers, for obvious- 
‘ uction is effected 
ee of the competing 
States. 
Taking first of all this primary 
consideration of United States news- 
Print consumption, the most encour- 
f sign lies in the fact that apy 
in consumption that has 
taken place has always been 
ore than made up-in the succeeding 
. In othet words, if consumption 
inl off in one year, this decline has 
een more than offset in the succeed- 
ing year. 


_ Applying this to existing condi- 
tions, we find that although there 
‘was not any actual decrease in pro- 
duction in 1927, nevertheless tle con- 
tinent’s consumption of newsprint 
was virtually re standstill. The ~ 
owing figures for profiuction on the 
North American: continent tell the 


Newspri nt Production on North 
American Continen 


















Newsprint Service Bureau’ 
Expects More Advertising 







































MANUFACTURING 


ALL Lines OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PiLLow CoTToNs, Lonc CLoTHs, Camprics, Ducks, 
Bacs, TWILLs, DRILLS, QuILTS, BuREAU CovERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TwINes, NARROW FAsRIcs 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES 


MONTREAL TORONTO WINNIPEG VANCOUVER 












































































The Wabasso Cotton Company, Limited 
Three Rivers, Que. 





























































; oer Hoe Stents 4f hs Cine eral industrial activity of Canada.’ Remarkable advance in Canada’s them best for undergarments, dresses, 
Ss whic ’ - ° 

Probant - aon tive figure. The 9,000 ton figure rogers, sbeotings, ote besamse they 
1927 See eee ee seer eseeeeee . 3,789,433 would not he excessive. stan up stou Ay ; e mos strenuous 

eiddtransesincessecce 3,765, Of course, the increased output of 2 on wear, yet retain their original beauty. 
Beene secs cace SISS2 $161806| the lower cost Canadian mills, will Canadian Paperboard Company Limited 

dh taenAtecénens iese n uce the pr ion 0 

i ee 2,827,138 | U.S. mills, some of Which will surely Largest Manufacturers of Paperboard in Canada 


Consumption in 1928 
Assuming then that this rule of 


be switched over to other grades of 
paper. Yet it would — more than 
will hold good in 1928, news- | mere competition to close up any 
eer nsumption in 1928 on the | U.S. mill. While undoubtedly the 
Ph absorbs about 8&5 | newsprint situation is somewhat bet- 
cent of total Canadian produc-| ter than it was, three, six or nine 
) should be due for a rise, as it | months ago, yet the end of the pres- 
was practically at a standstill during | ent situation cannot be said to be 
1927, . in sight. And so any undue opti- 
Supposing then that market condi- | mism regarding the immediate fu- 
tions will be fairly favorable for the | ture of the industry is out of place. 
1928, what is there to be said | For the long pull, though, the news- 
For i internal factors in the Canadian | primt producers of the Dominion are 
- industry? in the same strong position which 
_ | First, take the relation of mill cap- | they have always occupied. 
“acity to actual output. In this res- ewsprint stocks at the moment 
‘pect the year 1928 does not hold a|seem high. But so do nearly all 
‘very bright promise for Canadian | stocks. The industry has passed 
= " The ‘year 1926 was a/|througha trying year. Profits have 
year for newsprint producers | been reduced. A second thin year is 
in this country, for Canada had just | #head. The fact, though, that the 
E ed the position of the largest | companies have passed through 1927 
_ producer in ae world, and through- | 80 successfully speaks. well for the 
ut the year her mills operated al- | future. The Canadian mills are find- 
“most entirely at capacity. In fact, | ing more and more other markets for 
- the year)y ratio of production to cap- | their production, which while insig- 


Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
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Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 
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Among a jumble of letters, a colored form 
stands out. It attracts and receives at- 






























was 99.4 per cent. nificant as compared with the U.S., tention. Service Bond gives wide color ive ice: : 

acity Salt se yet use a volume of paper which al- scope. This crisp, clean, substantial paper CHICOUTIML. £2. AcOene: 

Last y ahs lows the mills to increase their scale comes in BLUE, PINK, BUFF, GREEN, CHICOUTIMI* 
year, however, came the tre- | o¢ operations more than immateri- CANARY, GOLDEN ROD and WHITE. 

















Use it and give variety to Salesmen’s 

Reports, Requisitions and other office 

forms. On mailing pieces, too, you can 

oftentimes save the cost of an extra print- 

ing — by specifying a colored Service 
n . 


mendous ion in the industry | ajly. One such market is Australia 
which added a daily production of aaa more and more Canadian 


something like 1,600 tons to the Can- | newsprint has been going since the 
adian total. Even though the Uni- tends renty went into effect. 


ted States production decréased con- 
siderably in the year, the fact that 

Gasoline Marine Engines 
Equipment, Propellers 


there was virtually no increase in 
consumption meant that Canadian 

REPAIRS TO ALL MAKES 
OF ENGINES 


mills had to slow down their produc- 
tion, the actual operations of the 

Foreman Motor & Machine Co. Ltd. 
Lake St., Toronto, 2, Ont. 
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The Spanish River Pulp and Paper Mills Ltd. 
SAULT STE. MARIE, CANADA 


The Rolland Paper Manufacturers of News Print Paper 
Com any Limited | = 
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High ‘Grade Paper 
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_ mills being at only 85 per cent. of 
| their capacity. For the month of 
_ December, 1927, for instance, the out- 
: was only about 81 per cent. of 
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Instalment Paper such as Automobile, 
Piano, Etc., Purchased 


MANUFACTURERS FINANCE CORPORATION LTD. 
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For Apartments 


Many of Canada’s finest apartment buildings are flcored wit 
Red Deer brand Birch. Beautiful in grain eal talon, low in sg 
economical to lay and extraordinarily durable, it is in every way 
ideal. For apartments we recommend Selected Red Birch. This 
stock is free from all defects and of uniform color. Selected 
Red Birch makes for distinction in apartments and residences. 


Other grades and specifications f : 
buildings and ceie” $ for schools, homes, public 


For full particulars or estimates write: 


The 
MUSKOKA WOOD MFG. CO. Ltd. 


H untsville » Ontario 


irch 























wentnstinn = S20 tons daily. 
a - 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 
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Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 
MILLS AT PARIS, Ont.. BRANTFORD, Ont., LON- 
DON, Ont., WATERFORD, Ont., ALMONTE, Ont., 
COATICOOK, Que., and ST. HYACINTHE, Que. 
General Office: Paris, Ont. 

Selling Agents to Wholesale Trade: 

JOHN GORDON & SON, LIMITED, 

Toronto and Montreal 
























Successors to 
Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 
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ICE SEES" 
D OF FIRES 
N FORESTS 


rations : Can be 


ppt to um, 
~He Declares 
CIATION’S WORK 
2 Meeting of Can- 
} Forestry Association, 
pis Told Fine Results 
hieved in Education 


on is steadily making 

|in the elimination of the 
@ hazard; there are indi- 
new policies of forest 
may postpone indefin- 
possibility of forest deple- 
ese views: Were expressed 
Price, the retiring presi- 
the Canadian Forestry As- 
m, in his remarks at the an- 
sting of the association which 
‘in Montréal coincident with 
gal Pulp and Paper Conven- 
he new president of the as- 
pelected, succeeding John H. 
. E. Goldring, of Saint 


g “State of Mind” 

: pr idential remarks at - -> 
‘meeting, Mr. Price outlined 
the ¢ ere of the 
om during the year just con- 

The remarks of Mr. Price 
s work of the association have 
f on the operations 
pul: paper company in 
sinion. ‘They follow in part: 
of the association for 
mons d clearly that we 
poly carrying our propagan- 


Sag 


on toa very wide 

lat we are focusing our 

t upon the most essen- 

is. of population as re- 
rest are making an 
sion that more and more is in- 
@ ito daily conduct. It has 
That fores! conservation is 
mind,’ but this might be 
ra. claim that the 
not primarily that 
mers ut.of the masses 
‘who are responsible 
mt. of the annual record 
‘are all ag-eed that the 
‘at least 50 ‘per cent. 

es must precede the 
ybroad scale of in- 
& But in saying this 
ing ourselves to the 


d a double task; 
morass of prej- 

te which has been 
generations, and 
been | since made untenable 
eh id economic conditions; and, 
madly, to build a new foundation 
com a and cnlightened 


cee) 


_-My observations and inquiries 
me that the association’s 
Ps vere peogeenans bas beep ac- 
f ip and not 

as iting power, ame this 

in a@ very manifest change in 
SS senpistins’ the: saves 
eir present 
willingness to share the task of fire 
in —— with the in- 

or worse @ compara- 

tively few — — _ the ease 
ire regulations are ac- 

and applied. r 

am not stra’ 


ine: 


my natural 
rm my belief 
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Largest Industry . 
Has Association 
to Inspire Pride 


Industry’s Function 
to Protect Forests 


By CLIFTON D. HOWE, 
at the Pulp & Paper Convention 


There are two — by which 
the management of forests on 
the basis of sustained yield 
may be brought about. One by 
legislative regulation and the 
other by co-operative demon- 
stration. We may eventually 
come to the former throughout 
the forests of eastern Canada 
but I do not regard it as the 
best method. Business resents 
dictation from legislative bod- 
ies. It should be applied only 
when co-operative methods 
fail. Then if it is necessary to 
apply it,-business has only it- 
self to blame. We do not need 
any more legislation in the 
management of our forest 
wealth—in some cases we have 
too much now—but we do need 
very much more co-operation 
between the forestry staff and 
the directorate of the pulp and 
paper business. 


that this Dominion is well on the way 
to the great objective of forest fire 
elimination. If it can be once dem- 
onstrated that over a period of six 
or seven years, including crisis years 
of high hazard, the fire plague can 
be held down to minimum destruc- 
tiveness there will -be inaugurated 
measures of forest management of 
such far-reaching character as will 
postpone indefinitely the spectre of 
forest exhaustion. This is a task 
testing’ the best mettle of this and 
other agencies entrusted with the 
conversion of the public mentality. 
_ “To attempt to size up the effec- 
tiveness of the association’s cam- 
aigns by means of figures is to 
eave out the intangidle and perhaps 
most valuable results. We are work- 
ing with hundreds of thousands of 
Canadian youths, making the schools 
and homes and the cumulative power 
of such work in-recruiting a vast 
| of friends of the forest is be- 
yond computation. Similarly through 
the press and the public meetings, 
the barriers of inertia and prejudice 
are broken down and intelligent ap- 
preciation of the forest resources’es- 
tablished. To one or two of our cam- 
paigns only will I refer at this time. 

“More than 1,600 mass meetings 
were held by our campaigners in the 
more remote parts vf Canada. This 
involved travelling 46,000 miles 
mostly by motor car, and the haul- 
ing in ta these districts of an elec- 
tric plant and motion picture machin- 
ery. The routing of these tours was 
gauged by the proximity of human 
population to the forest fire hazard. 
The skill of the lecturer, his care- 
fully-considered local arguments and 
illustrations, and the clinching ef- 
fect of his motion pictures carried 
new ideas and new convictions to a 
very large part of the human ele- 
ment responsible for forest damage. 

“The school campaigns are equally 
worthy of mention. With 10,000 
teachers acting as our allies and 
agents, we are maintaining contact 
through their most plastic period 
with more than 500,000 boys and 

(Continued on page 16) 
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Canadian Pulp and Paper 
Association Has Fine 
Record 


ORGANIZED IN 1913 


Fifteen Different Sections 
Represent Every Branch of 
Canada’s Largest Single 
Industry 


The Canadian Pulp and Paper As, 
sociation is one of the most impor- 
tant groups of business men in the 
Dominion as the industry pays out 
annually more in wages, has a great- 
er invested capital and employs more 
people than any other single indus- 
try. One of the striking points 
about the association is the fact how 
well those in the industry as a whole 
pull together. There are many trade 
associations, but none appears to 
have the life, nerve and enthusiasm 
which inspires the executives of the 
Canadian Pulp and Paper Associa- 
tion. The member companies stand 
back of, and strongly support the 
executive, with the result that when 
the association speaks, it speaks as 
one having authority. 


Rise of Associations 
In the middle ages, under the name 


of guilds, trade associations were a’ 


predominant element in economics 
of that en They came ha sei 
cise a uence upon politica 
and social life in Europe. With the 
industrial revolution, came an in- 
tense individualism which broke up 
the guilds which were unable *o 


Adapt themselves to the rapid changes Cc 


in methods and in production. It is 
this individualism which still tends 
to retard the successful operation of 
many business and trade associa- 
tions. 

But of late years, business has be- 
gun to see that real individuals, like 
liberty, can only result in chaos. The 
result has been the formation of 
large trade organizations. 

Thus, the greatest and most rapid- 
ly expanding of modern large scale 
manufacturing industries has pro- 
vided itself with a trade organiza- 
tion in the form of the Canadian 
Pulp and Paper Association which 
to-day, in one important class of 
paper, is the largest producer in the 


world. 
Founded in 1913 | 

The Canadian Pulp and Paper As- 
sociation is the trade organization 
of the manufacturers of all kinds of 
paper and of the pulps from which 
paper is made, together with many 
other articles based upon the pulp- 
ing of various kinds of fibre. It was 
formed in 1913. Within the-associa- 
tion there have developed some fif- 
teen sections representative of dif- 
ferent branches of the industry, and 
functioning separately so far as the 
interests of those branches are con- 
cerned. 

The aims of the association are to 
promote the business of manufactur- 
ing pulp and paper in Canada; to 
improve the quality of the industry’s 
products; to keep its members ad- 
vised on new developments, espe- 
cially those affecting market condi- 
tions; to collect and distribute sta- 
tistics of the industry, having rela- 
tion to production, shipments, stocks 
in reserve, imports and exports; to 
assist in meeting transportation 
problems; to deal with questions aris- 
ing out of the customs and excise 
laws; to watch legislation both in 
the Dominion Parliament and in the 
provincial legislatures with a view 
to opposing enactnients detrimental 
to the industry; and to advance the 
interests of the industry by proper 
advertising and publicity. 

Sole Official Organization 

The Canadian Pulp & Paper Asso- 
ciation is not merely the sole official 
organization representative of the 
common interests of the pulp and 
paper manufacturers. This would 
not in itself suffice to give it a claim 
on the support and loyalty of all such 
manufacturers, if it were not also 
a live and energetic body, function- 
ing efficiently in all the various 
spheres in which collective action by 
the entire industry or any of its 
branches may be called for. 

But the association, thanks, to the 
continuous, hearty and active co-op- 
eration of its members, and to the 
dev services of a.long series of 

residents and of the executive 
council, has from its very foundation 
been a powerful force for the ad- 
vancement of the industry, and has 
certainly had’ much to do with its 
extraordinary. expansion in the last 
thirteen years. io 

The association’s activities are 


COL. C. H. L. JONES 


Col. Charles Hugh Le Pailleur | i 
Jones, newly-elected president of in Canada, England and France. He 


ing the Soo regiment, and he served 


the Canadian Pulp & Paper Associa- | raised the 227th regiment, C.E.F., and 


tion, is vice-president of Spanish 
River Pulp & Paper, Lake Superior 
Paper Co., and Fort William Paper 


0. 

After being graduated from Mc- 
Gill University, Col. Jones was for 
six years with the Canadian Pacific 
Railway, and then for ten years. he 
was with the Lake Superior Corp., 
the last three as assistant general 
manager. He has occupied his pres- 
ent position since 1911. He will be 
52 years old next May Ist. 

Col. Jones, whose home is at Sault 
Ste. Marie, has taken an active part 
in the social and civic life of that 
community. He was president of 
the Soo board of trade in -1911 and 
1912. 


went to England in command. He 
commanded the central group, C.F.C., 
in France, was mentioned in dis- 
patches and was awarded the O.B.E. 

Col. Jones was married in 1903, 
and there are four sons and a daugh- 
ter. Col Jones is a Conservative in 
politics and is an Anglican. Amon 
his clubs are the St. James, Montreal, 
and the National, Toronto. 

L. R. Wilson, Col.. Jones’ prede- 
cessor, as president of the Canadian 
Pulp and Peper Association, was the 
first person to hold that office for 
two years in succession. Mr. Wilson 
remained in order to complete the 
organization of the pulp and paper 
institute which has been established 
in connection with McGill Univer- 


The military title was earned in | sity in order to promote research of 


France. He was officer command-' benefit to the industry. 


manifold. It issues weekly and 
monthly reports on production, ship- 
ments, etc., covering all vari- 
eties which its members a gaged 
in producing. It maintains | cable 
an interchange of information with 
the Scandinavian Cellulose Associa- 
tion, whose headquarters are in 
Stockholm, and with the pulp and 
paper producers of Great Britain, 
Sweden, Norway, Finland and Ger- 
many. Periodical reports covering 
these countries are regularly receiv- 
ed and distributed. 
Maintains Research Section 

The association endeavors to pro- 
mote efficiency in the technique of 
the industry, and maintains for that 
purpose a Research Section, com- 
prised of an equal number of scien- 
tists and of compan, executives; a 
Technical Section, composed of the 
principal technical men in the mills, 
and a Woodlands Section made up of 
the leading woods experts of the in- 
dustry. The latter section employs 
a forestry and logging expert, who 
gives his entire time and services to 
solving the problems arising in these 
branches of the industry. The asso- 
ciation has contributed $25,000 to- 
wards the expense of a series of vo- 
cational textbooks intended to pro- 
mote efficient workmanship in the 
mills. It is helping to maintain and 
carry on a correspondence course for 
mill operatives, based on these text- 
books, in which some 650 students 
have enrolled. 

The association also contributes 
$7,500 a year towards the mainten- 
ance of a Chair of Industrial and 
Cellulose Chemistry, occupied by Dr. 
Harold Hibbert, D.Sc., Ph.D., at Mc- 
Gill University. It contributes $25,- 
000 a year towards the support of 
the Pulp and Paper Division of the 
Forest Products Laboratories, main- 
tained by the Dominion Government, , 
and participates in the management 
and the work carried on therein. 

In 1926-27 the association raised 
$350,000 with which to provide suit- 
able accommodation’ for the Pulp 
and Paper Division and the Chair 
of Industrial and Cellulose Chemis- 
try and for permanent headquarters 
for the.association itself. This build- 
ing, located in Montreal, fronting on 
University Street. and adjoining Mc- 
Cill Campus, ‘comprises, in addition 
to an up-to-date cellulose research 


Convention Assists in Solving 
Problems of Industry and Nation 


So important in the industrial fabric of Canada is the pulp and 
paper industry that The Financial Post this week devotes a special 
section to consideration of the annual convention of the association 


of members of the craft. 


As a fundamental industry contributing to the purchasing power 
of the nation, as a basic activity into which vast sums of domestic 


and foreign capital have been 
in opening regions heretofore 


oured, as a development which assists 
aewe only to the hunter and trapper, 


as a means of bringing into use remote and otherwise temporarily 
valueless power resources, and as a business which is an advertise- 
ment to Canada, the pulp and paper industry ranks among the two 
or three most important of this era in this country. 

The papers and addresses which were delivered at the convention 
deserve the attention of investors and the public generally because 
the attention of those who control the industry is one of enlightened 
unselfishness which sees the problems of the industry as a national 
problem. In attempts to synchronize production with demand and 
in dealing with the question of replacing the wood that is annually 
cut, the speakers without exception voiced plans and hopes which 
alike are in the interest of the nation and of the investment public. 
And it is fair to assume that those practical men of finance, of 
science and of management will solve their problems. 


| 


laboratory, a fully-equipped experi- 
mental pulp and paper mill, as well 
as commodious accommodation for 
the association’s permanent staff. 

The association is on a sound fin- 
ancial footing. Its income is derived 
from the annual dues of members, 
these being based on the actual ton- 
nage production of the members. 
The annual meeting of the associa- 
tion is held in Montreal in the last 
week in January. Between meetings 
the affairs of the association are 
governed by an executive council 
comprising representatives of all 
branches of the industry. 

Several Sections Specialize 

Matters affecting only particular 
branches of the industry are dealt 
with by the appropriate section. The 
association includes the following 
sections, each of which has its own 
chairman, holds periodical meetings, 

(Continued on page 17) 
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RLIAMENT PRESENTS PROBLEMS AND PROSPECT 


Outlook for Pulp and Paper 
Seen.s Better Than Year Ago 
But Low Prices are Likelk 


Each Branch of Industry Fully Reviewed at Annual 
Meeting of Association — General Situation 
° in 1927 Was Satisfactory 


NEWSPRINT INDUSTRY EXPANSION CONTINUES 


More Prosperous Conditions Looked for This Year— 
Industry Has Met and Surmounted Already Many 
Difficulties Encountered by Over-Expansion 
Leaders Are Not Pessimistic 


While the demand for sulphite, groundwood pulp and newsprint paper 
is materially below the capacities of the mills on this continent, yet the 


annual reports of the various sections of the i 


ndustry presented at the 


annual meeéing of the Canadian Pulp and Paper Association in Montreal 
cannot be said to be pessimistic regarding the future. There appears to be 
a feeling that 1928 will witness more prosperous times than the year just 


concluded. 


Many of the reports of the different sections of the indust 


though, that the continuance of low 
paper may be anticipated. 

The 
whole. 
many consolidations and the closer 


This | 


and the different groups of companie 
ealing with each of the sections of the pulp and 


Individual reports 


indicate, 
prices for many grades of pulp and 


just concluded has not been prosperous for the industry as a 
s probably the chief factor which in 1927 brought about so 


co-operation between the companies 
8. 


paper field are included in the general report of the association; they are 
of interest to shareholders or others interested in individual companies, 


for the 
com 


Newsprint Demand 
May Increase 


The chairman of the newsprint sec- 
tion, Percy B. Wilson, in reviewing 
bee position from this standpoint, 
said: 

The newsprint section of the as- 
sociation, as such, found the year 
1927 somewhat passive and unevent- 
ful. While the newsprint industry 
itself has been going through a pro- 
cess of readjustment, made necessary 
by the period of extraordinary ex- 
pansion through which it is passing, 
the section was not required to deal 
directly with the problem, nor were 
its functions called into action by 
any other unusual demand, Conse- 
quently, meetings have not been nu- 
merous and there are few activities 

report. The principal function of 
the section, that of collecting and 
disseminating trade information, has 
been efficiently performed, 3 

The section has also functioned in 
connection with two or three actions 
at law involving some of the larger 
companies, Two of these had to do 
with disputes arising out of the use 
of patented appliances. Both were 
terminated to the satisfaction of our 
members. The third action was an 
outgrowth of government control of 
newsprint and the judgment rendered 
constitutes a further indictment of 
the injustice imposed upon our indus- 
try during the war period and -cor- 
responds, in that respect, with judg- 
ments previously rendered. 


To Improve Quality 


Conferences were held during the 
year with representatives of the Am- 


erican Newspaper Publishers’ Asso- | 


ciation with a view to improving the 
quality of our newsprint and of more 
nearly meeting the publishers’ ideals. 
These give promise of good results. 
Other matters affecting the internal 
economy of this industry received 
due attention. 

Taking the industry.as a whole, 
the newsprint .manufacturers find 


review satisfactorily the situation at present surrounding the 
engaged in manufacturing all types of pulp, or paper. 


themselves after a period of compar- 
ative freedom, once more subject to 
the inevitable law of supply and de- 
mand, with supply, at the moment, 
exceeding demand. - Considering the 
extraordinary developments of the 
past two or three years—develop- 
ments which have not yet run their 
entire course—this is not to be. won- 
dered at. In 1926 thirteen new news- 

rint machines in Canada and one in 

ewfoundland were brought into op- 


Expect Consumption — 
re of News to Gain. 


PERCY B. WILSON, 
at te Pulp & Paper Convention £3 


While the ultimate future of 

the Canadian newsprint indus- 
try is bright, the immediate 
prospects are not so . 
There is reason to believe, how- 
ever, that consum of 
newsprint in the United States, 
which — i sta- 
tionary during > will ree — 
sume its normal increase in ~ 
1928, and that this, 
with the f r of 
oeata: new ty Combai 
plants, now in contemp Dy 
and a 1 increase in the 
demand for paper in Great. 
Britain and elsewhere will, to 
Se erase coe 
van nov’ ¢ 
and to tide us over our immedi- 

_ ate difficulties. ey 


increased efficiency. Further 
coanlng. if the egaliaenaee ge 
comin ‘ 
guntey ia to be maintained. — 
Some improvement. took 


~ 
or 
] 


which absorbed 133,455 tons during 


the year, compared with 104,128: 


in 1926. ‘Australia increased her con= 
Canadian 


sumption of 


from 30,660 to 46,494 tons, and Great © 


Britain from 15,122 to 41,601 te 
On the. other hand, 


ports of “iy 13 per 


and a 


eration, the full effect of which was | C 


only felt in 1927. In the latter year 
thirteen additional machines, repre- 
senting 1,400 tons daily capacity, 
were brought into operation up to 
the end of August. Two others, in- 
creasing the daily tonnage capacity 
by 220 tons, began operating in De- 
cember. The year saw six new mills 
— Canadian International at East 
Templeton, Que.; Manitoba Pulp & 
Paper Company at Pine Falls, Mani- 
toba; Ste. Anne Pulp & Paper Com- 
pany, Ste. Anne, Que.; Thunder Bay 


| Paper Company, Port Arthur, Ont.; 


Anglo-Canadian Pulp & a Com- 
pany, Limoilou, Que.; and Brompton 
Pulp & Paper Company, Brompton- 
ville, Que., established, and construc- 
tion work on five others started. 
Fourteen new machines, with a daily 
ees of some 1,600 tons, are 
scheduled for 1928. This will bring 
our total maximum capacity to ap- 
a 3,000,000 tons a year. 

hile the average production of 
Canadian newsprint was only 85 per 
cent. of normal, the output was in- 
creased by 11 per cent. over that of 
1926, but American production fell 
off by 12 per cent. owing to the dis- 


}continuance of a number of news- 
| print machines. 


Newfoundland com- 
|panies increased their output by 9 
per cent. 

Fortunately, the unwonted increase 
in mill capacity did not result in de- 
moralizing the market nor is there 
any present indication of such an 
undesirable development in the near 
future. The keener competition en- 
gendered has necessitated closer at- 
tention to manufacturing costs and 


to believe, however 
of newsprint in the 
which remained 


Fonsi) 


United 


ican plants, now in | 
for paper in Grest Britain da 
or pa in 

h : Trill, to some 
disadvatages now confronting us 
to tide us over our , 


yeat was the formation of the 
adian Newsprint Company Lim 
a company f for the pur 
of selling the output. not a 
thevoperations ef hid 
e operations © 

steadied the market for newsprint t 
the ultimate advantage of the re 
as well as the manufacturers of 


print. 
PERCY B. WILSON, — 
4 #, " ; 


Book and Writing 
Men Discuss Tz 


The Book and Writing Section’ 
rts a year of satisfactory busin 
n our branch of the industry 


+} 


fine papers from 57,752 tons in 
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[Esti New Waa 
| by Forest Preservation 
| to Attract Immigrants 


| Woodlands Are Wrecked and Destructive Forces 
| Have Been in Control Too Long — Introduc- 
tion of Constructive Plans on Economic 
Basis Are Necessary 


. D. Dean of Faculty of Forestry, University of Toronto 
ee eee Wicaneds Section, Pulp ond Pager Association, Montreal 


governments 
concessions 
least that formation of new compan- | spruce—if 
ies will not be encouraged, yet new 






they: are not 


are granted new concessions | from fires of. 
so far from home that new mills will 
be built, which means the same thing | early stages. 








ed. The pressure o: 
















I think 
newspaper editorials, those of trade 
journals, and the reports of speeches 
-.’ of pu men during the year, 
-- must have been impressed by the in- 
ae. ee 7, for more people—more 
E to the country. The 
> usual argument — always inferred 
_ and sometimes very frankly stated— 
that we need more people to help 
us to bear our tax burdens, on the 


assumption that the more widely the 
tax burden is distributed the more 


= ra Ag will rest on individual 


If I were living in a foreign coun- 
thinking of emigrating, 
an invitation would not 
me, That it does not appeal 
is demonstrated by the 
do not come in any 

le numbers and that we 
offer special inducements 
to a bonus to those who 


competition with f | pulpwood supplies. 
other countries, say certain Euro- a ppli 
pean countries that maintain their 
pulpwood forests in a high state of 
productivity ? 










Duration of Supplies 












in the natural forest low but the | tion other than cutting, such as 


is distressingly slow. It took | insects, windthrow, and fungous di- 




















here is that man could increase this 
yield many-fold; he could eventually | of the future. Judged by the past, | areas. 
produce five or six times as much| Wwe are safe in saying that these 
wood in half the time. Nature has no | agents have caused much greater de- 









intelligence of man. Her only object | sons for ae that the forest fire | the exact date 
is to cover the ground with trees; she | inroads will be checked materially in | wood supplies will be commercial 
does not know or care whether they | the future but we have no 













value at all, 
Largest Yield Possible 
The object of forest crop produc- 


been applied. ju 






to come to our shores, eventually 
> drift to the United States. Think of 
it! A great country like ours abound- 
ing in almost sacred sever 
: th, hiring people to come to it: 
Anc at that, Ohen acting es an int- 
tion agent for a“neighbor! it 
puld be to laugh were it not so 


desired marketable material and to aes 
sustain it. This cheapens the cost | recent years. A study of his life his, 


of production and so increases the 













farmer who got only 6 bushels of | tions at Ottawa, for the prediction | ni 
thet Sy ics ie wheat ce eae Rittones fi that the spruce budworm will be still 
Another topic very prominently 
scussed is the migration of our 
mg men to the United States. It 
stated that nearly five thousand 
raduates of Canadian universities, 


acre. What then can we say of the 


owner of a forest, who gets 6 cords : 
of pulpwood where he might get 30 | th¢ forest, balsam will form a much | li¢ has, as a whole, been h 


cords per acre? 


Well suppose there are only 6 cords | *#e future and 





mouth than are spruce leaves. 


over, the pulp and paper companies 
are evidently making money utilizing 
that relatively low yield crop; if we 







with them that they don’t want ment and growth 


reluctantly; they go 

eae beaccnttapputinliy ove 
osed to them in their own country. 
is radically wrong. 


mature virgin timber ripe for the axe | Tate of 
~ last at i wag] 

or a period equal to that required 
for nature to produce another crop 


of sprucé and 




























* -aniversity professor to venture an 
opinion upon such a complicated and 
Sees 
are attac problem at the! wood at present in eastern 
_ . Wron, end. The fundamental thing | the rate of its natural 

eo by regeneration and growt 


need data on three main points, | One of these is that the virgin stands | est policy by the province, no point is 
namely the amount of standi a rae = ~ smaller diameter | more vital and none more difficult to 
oe ¢ ’ t 
ement | four inches in diameter. There are | mind than the fact that without such 
and the | not enough small trees, so that, even | a policy the depletion of the forest 
both natural and man-made | if they all lived (as they do not) and | resources to a point that would seri- 
that influence these processes. grew rapidly after cutting (as they | ously embarrass and restrict the for- 
2 Based upon the data in the | 40 not), they would make a sufficient | est industries, is a certainty of the 
en ‘ b Reapers of the Royal Commission on | quantity of merchantable material | very near future.” 
eat Bes amet hc Salary |emaaimenee sec ieca chee), Marty Adeemte Races 
spruce n eastern Can- OCs SSERE 
ada, amounted to 270 million cords—| them: It-is evident that the future aa aie aera teniinnen ss 
at the poment rate of cutting, namely} CTOP must depend on the seedlings, | +n. ‘Montreal Gazette of Jan. 11, 
6 million cords per year this would | trees less than one inch in diameter, 1928, says: “Giving due considera- 
last 45 years. I say at the present | and we know that they are practic- | tion ‘to the definitely limited extent 
rate of cutting. : lya receeee not spruce. In some | of the available and accessible stand 
It is interesting to note that if we | ©#9¢8, however, there may be an/ o¢ spruce and balsam in the prov- 
consult the statistics for the past 20 | #bundance of spruce seedlings up t0| ince the constant and steadily in- 
years, we find that the amount of | five or ten years old, but they give | .reased consumption, the drain due 
ba-| pulpwood cut has increased a million | ¥8 false hope as a rule for most of | +, exportation in the raw state, the 
| cords at each five year period until | them die. It is evident that the con-| ,iwavs present danger of fires which 
the last. Since 1921, it has increased | @itions are not favorable on cut-over may cause rable loss and the 
approximately two million cords.| 2Te@s for the regeneration of a necessity of providing for legitimate 
we look upon the new mills and | SPruce forest. colonization, it is apparent that the 
| new machines projected for the next Extensive Old Burns resources of pulpwood now possessed 
few years, we cannot be criticized There are extensive old burns by Quebec are barely equal-te the de- 


























Af, People will come by the hun- 
dreds of thousands. Instead of being 
“m~—Sshired to come they will’pay for the 
; : -men will find 
’ to develop 
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to the creation of new wealth. 

could in time present many il- 
"lustrations of this fact from the 
7 of agriculture, mining, fisher- 
, fur and game, but I shall con- 
myself,to the field I know best, 
ely, the forests and I shall at 
: take up séme of the things 
that ‘we know about the conditions, 
‘the growth and yield of forests, and 

not apply. 


Woodland Yields 

- We all know, for example, that our 
' ®atural woodlands as a whole are 
_ ‘characterized by low yields of com- 
Mercial materials. You will at once 
think of some river valley that cut 
out 10, 20 or perhaps 30 cords to the 
acre, and your first reaction may be 
to controvert the statement, but I am 
asking you to consider all the area 
_ you have cut over in the past 10, 20 
'~ or 30 years. How much pulpwood 
| has it yielded per acre on the aver- 
- age? How much spruce and balsam 
| have you cut from the average acre? 
») TI have given this point a good deal 
' of study in the preparation of this 
*, paper and I have come to the con- 
clusion that on the average the ac- 
tually cut over areas have not yielded 
more than 6 cords per acre of spruce 
and balsam for pulpwood. If we take 
the entire acreage of the pulpwood 
concessions including the waste and 
non-productive areas, the yield has 

been less than two cords per acre. 
That is the amount of raw material 
on the average acre behind the great- 
est manufacturing industry in this 
country. Now while even these low 
yields are easily accessible to the 
mills, their influence may not be ser- 
ously felt in an economic way, but 
you know better than I the constant 
struggle, and all the subterfuges en- 
tered into, to keep down the cost 
of wood at the mill. I am sure you 
have not failed to notice in the 
official statistics that the average 
cost of wood at the mill is consider- 
ably greater in Quebec than in On- 
tario. While there are undoubtedly 
other 1p yee for this differ- 
| @mce in cost, may not the chief one 
| be that Ontario was later in getting 
~ into the game on a large scale than 
, and consequently her sup- 
ies of wood are much nearer the 
_ mill? It certainly cannot be due to 
@ larger yield of spruce in Ontario. 
Now project the trend of this 
t into the future. What do 
you see in reference to the competi- 
tion reen mills, between prov- 
ices and in the pulp and paper prod- 
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—————— for thinking that the rate of de-| carrying adequate spruce and bal- 
4 | pletion by cutting will continue to| sam regeneration, especially in the 


£ 
some time to come. I am aware that | either into the St.’ Lawrence or the 
im that no new} Hudson’s Bay. These will contribute 
be granted, or at| very largely to our future supplies of 
burned. We 

are beginning to realize that our 

¢€ ies are formed and old com- | virgin stands of Se originated 
ng ago and that 
mixed with — and birch in their 
, they grew very slowly 

so far as the increased rate of deple- | until they overtopped them and killed 
tion of pulpwood —ane is concern- | them out. We know as stated above, 
the operator for | that our present virgin stands have 

more wood and the pressure upon /| not produced on the average more 
the governments for more revenue | than 6 cords of pulpwood to the acre 
will be too strong to resist. In case | in the past 100 years. .There are no 
there are no serious economic dis-| indications that the oncoming sup- 
turbances, all the indications point | plies on the old burns, uncared for 
aaa to the race for wood continuing at an | and undirected by the intelligence of 
‘ increasing rate to shorten the esti- | man, will produce any larger crop 

that anyone following the | ucts of the country as a whole in| mated length of life of the mature | in the same length of time. There- 
the products © fore while of great- potential value, 

we have little to hope for from such 
areas in making a material contribu- 
_ In considering the probable dura-| tion within a shert time toward de- 
ss: ~ of _ — supplies, eee laying the peseine er of 
Not only is the yield of pulpwood e into account sources of deple- | our spruce and balsam pulpwood sup- 
fire, lies. Therefore there is bound to 

growth ; a distressing hiatus between the 
nature at least 100 years to produce | seases. We cannot predict what any | exhaustion of the virgin supplies and 
the six cords of pulpwood on the | of them will do in the future; we can | the coming into merchantability of 
average acre. The economic point | only judge by the past‘and by the ef-/ the potential supplies on the old 
is | fectiveness of preventive. measures | burns and on the unburned cut-over 


There are so many unknown quan- 

n tities, biologic and economic, that 
economic sense; she has to be di-| pletion than all the cutting opera- | come into the consideration, that one 
rected into economic channels by the | tions combined. We have good rea-| is on dangerous ground in predicting 
en the virgin pulp- 
y 


ut v ounds | exhausted. Judged by our own past 
are economically distributed or in-| for such belief in case of other de-| history in the treatment of our for- 
deed whether they have any economic | structive agents, for, except e i- | ests and by that of other countries at 
mentally, no control measures have} one time similarly situated and 
by the knowledge of present 
We have just got over gasping in | conditions, one can have little doubt 
tion when directed by man is to ob- a at ee wrought | of the oe outcome, unless —s 
i rgest yi : y the spruce orm in our pulp-| recuperative measures are: put in 
=e ob fg meaner <6 the wood supplies in eastern Canada in ea Whether the apparent ex- 
austion comes 20 years or 40 years 

tony oz po pea peerage epi- — — the ago mang gy a ae 
reven Agricu crop produc- emic in cycles of about thirty years. | muc e same upon n a 
tion cI or similar We have the authority of Dr. Swaine, | life of the ‘country. It will be an 
lines. He would be called a poor| im charge of forest insect investiga- economic disaster of the first mag- 


7 Foresters have been preaching for 
tendance he might get 30 bushels per | More destructive the next time he/ a long time that the supply of raw 
becomes epidemic, because as a re-| materials was rapidly approaching 
sult of present cutting methods in| commercial exhaustion, but the pub 
ess 
larger percentage of the stand in| their warnings, apparently looking 
Isam leaves are 8 | upon the poor foresters as misguided 
6f pulpwood on the areas being cut much more delectable morsel in his | theorists, but they have now received 
support from an economist in one of 
The next thing to consider in de-| our great universities. He has 
termining the apparent duration of | weighed the evidence and this is 
have sufficient area of that kind of | the virgin ean supplies is the | what he says in The Financial Post 
i ete | lft ei eae | ass Ge peas 
e t rate natural forest cutting. Here | ditions in Quebec. “In all of the chain 
a oe again we have not sufficient data | of argument, intended to convince 
upon which to base a statement of | the average resident of the Province 
m, what is there | Scientific accuracy, but our knowl-|.of Quebec that he has a personal -in- 
to worry about, some of you may ask. | edge of conditions is such that we are | terest in the adoption and carrying 
To teply to that question we would | Safe in certain general conclusions. | out of a complete and adequate for- 


thinkin 


accept 


trees from one to| establish in the average citizen’s’ 
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mands of the forest products indus- 
ent stage of devel- 

t neglect to put into | forests. 
hted and comprehen- 
sive policy conservation means 
aniabliog dangerously with the fu- 


tries at their 


opment, and 
force a fo: 


ture.” 


I am sure if these men studied the 
situation in Ontario as thoroughly 
as they have in Quebec, they 
come to similar conclusions. Quebec 
and Ontario are the largest penewoed 


producing provinces in the Dominion, ‘ 
together contributing over 80 per 
cent. of all the pulpwood cut. = 


So much for t 


of our present 


ceedin 
valuab 


with the o 
the land; 


cut the timber. The 
land and they are the guilty parties 
practices that are con- 
cing’the productive ca- 
their land in terms of 
spruce and balsam pulpwood. 


In saying that the people are to 
blame for the present situation in 
regard to the future supplies of 
spruce and balsam pu 
course include 
uncomfortable feeli 
profession have not done all that we 
should have done. I know that we 
have received some pretty hard 
knocks and often get discouraged in 
over the forces, economic, 

litical and personal, with which we 

ave to contend; some of us in the 
thought that our employers gladly 
aorere our services in the production 
of cheap logs to-day, but will not 
ims for the production of an 
adequate supply of cheap logs for 
to-morrow. We must not forget, 
however, that we always have at our 
disposal the encouragement of the 
conviction that we are working for 
the continued prosperity of our be- 
loved Dominion and the sustaining 
faith that in the end through the 
absolute necessity of the 
both operators and governments will 


in allowin 
stantly r 
pacity of 




















virgin supplies of 
8 e and balsam for pulpwood, In 
the sense of supplying the capacity 
ay mills, the acces- 
sible virgin stands will be exhausted 
in a comparatively few years. But 
there is no crime, or rather economic 
wrong in this; no more than there is 
in cutting a crop of wheat when it 
is matare. So long as it can be done 
with a reasonable profit to the oper- 
ator and investor, mature forests 
should be cut. In fact the economic 
wrong may be in leaving merchant- 
able mature forests uncut; they are 
making no additiona! growth and the 
quality of the wood is usually deter- 
iorating through disease. ‘ 
Action of Tort 

It is, however, a very grievous 
economic wrong, constituting what 
lawyers call an action of tort, upon 
the combined prosperity of the cou:.- 
try to cut the virgi 
a way that there 


forests in such 
no adequate suc- 
crop of the commercially 
species. My encyclopaedia 
tells me that an action of tort when 
applied to the state may be a crime.« 

ven'at this the guilt does not lie 

ator. He does not own 
e buys only the right to 
people own the 


ourselves. I have the 
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adopt a policy of continuous produc-| that I believe a very great responsi- | anyone else have the op 
Sere, tie ecanguanent of tae Cowes bility rests upon the shoulders of} demonstrating that cor 
the foresters and woods managers in | duction can be accomplish 
I trust you will accept it in the| the employment of the pulp and pa- | im; of dividers: 
‘spirit in which it is given when I say per companies for they more than * (Continued on p 
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Pulpwood ‘and'Lumbering 
In the forests—as well as on the farms, in the mines, fisheries. 
Fuitheals Morse geodects Dley, ax tnigutean Goat 8: Ul 
service of Canadian industry. : | 
ous werice der erendoas conditions i tonenial 
slashing and loading.  Fairbanks-Morse Diseal Marian’ 


Fairbanks-Morse Engines power the which carry; 
the pulpwood and lumber from port to port. ates . 


In the depots and camps you will find Fairbanks-Morse’ 
Forest Fire Pumps ready to be transported by canoe, 
horse, auto or aeroplane—to stand up sturdily in the 
fight against fire, the greatest enemy of our forest wealth. 


Many of the lines described and illustrated in our general catalogue , 
are manufactured in our own factories. Other lines we distribute for’ 
manufacturers who, re 
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THE MAKERS OF FAIRBANKS SCALES AND VALVES 
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PowerofCanada’s 
natural resources 


Nae has ensured the preservation of, 
our water supply, but it remains for engin, 
eering science and craftsmanship to make c , 
tain the dependability of electrical equipment! 
Dependability in electrical equipment and serve 
ice is, then, the allimportant factor in making 
more efficient the use of Canada’s electrical 
energy. 

\Through its manufacturing plant of over one] 
‘million square feet, and its system of twelve dis- 
tributing houses across Canada, the Northern: 
Electric Company is helping to make available 
to the people of Canada the fullest benefit and) 
power of the Dominion’s natural resources. 


Northern Eldgtric 
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Not too Optimistic 


print and Timber Re- 
we Sit ation Stressed 
by L. R. Wilson 


TION REVIEWED 


: 
” Opinion Australian 
le Agreement Has 
ed Beneficial to 
da Generally 


> By L. R. WILSON, 

at of the Canadian Pulp and Paper 
pn, Address to the fifteenth annual 
§ meeting. 


ur last annual meeting, as 
ses most of you will recall, I 
gted that if everything went as 
sicipated this year’s meeting 
s held in our own building up 
University. Through no- 

‘¢ fault the anticipation has not 

‘ealized and we have come to- 
rc more in quarters with 
Sah we have long been familiar 


ras 


new 
‘js not available for this 
work upon its construction 

| lagged unnecessarily. The 

5. as those of you who have 

san the trouble to pay it a visit are 
6, is well along the road to one 
ation § on is now merely 
. or a few weeks, so that 
swe have falien short somewhat 
vaat we had hoped to accomplish 
fru of our work is close at 


‘and. we shall very shortly be | ;, 


n of a permanent home 
ic! member will be able 


laudable pride. 
‘waving the subject of the building 
“Water consideration, let me, in 
ging this, the fifteenth annual 
sine of our association, refer 
iy to business conditions 
shave prevailed in Canada 
hout the year just concluded 
manner in which our own 
been or may be affected 
“All authorities will, I 
that the year 1927 was 
nally good one for the 
pion. Business of every kind 
ied a fair measure of prosperity. 
culture the basis of our wealth, 
blessed with abundant crops, 
ernment estimates of their value 
sting @ return thirty-eight mil- 
molars in 


ty 
a 


, ag 


year 1927 accord- 

sst authorities exceeded 
ihree hundred and thirty- 
s and constituted a new 
public debt has been de- 
Tailways report a bet- 
bank statements all 

i conditions. Notable 


coun 


=i ht mil 


’ Lany year in over a 
fas a notable absence 
tes. ’ 


t industry, while sharing 
extent in the general better- 
nevertheless confronted by 
iaons peculiar to itself. The 
of expansion entered upon 
phe newsprint branch which, after 
constitutes the backbone of our 
2 BUSUDY, ed without in ° 
Tuption. Six new establis 


* erase ge.” Coy eutpat capnetiy 
of 1,620 . — into cen 
, uring year, ou 
the trae had hardly ee oo 

tonnage coming on the market 

‘@8 &@ result of the previous year’s 
on. Consequently there en- 
considerable excess productive 


| InStep With a reat Industry 


We make boilers of all 
types and sizes. Also 
Hand Stokers, Pulp 
and Sawmill Ma- 
chinery, Road Rollers 
and Scarifiers, Steet 
Tanks, Enginesand 
Pumps. 
ee 


Retiring President 
Given Silver Humidor 


L. R. Wilson, the retiring 
president of the Canadian Pulp 
and Paper Association, has 
been responsible for the erec- 
tion of the new Pulp and Paper 
Research Institute at McGill 
University. Mr. Wilson’s term 
of two years in office marks 
the first time that any mem- 
ber of the association has held 
that office for two consecutive 
years. The success of his ad- 
ministration and the work 
which he has accomplished for 
the industry — often at great 
personal sacrifice — has not 
been unmarked by his colleag- 
ues who on his retirement as 
president seized the opportun- 
ity to present him with a silver 
humidor which is in the form 
of a model of the new Pulp and 
Paper Institute at McGill. The 
inscription reads: 

“Presented to Lee Roy Wil- 
son, Esq., by the Canadian Pulp 
and Paper Association, in rec- 
ognition of his valuable contri- 
bution to its welfare during his 
term as president, 1926-27, and 
in token of the high regard in 
which he is held by his fellow 
members. January 27, 1928. 


capacity. This was met in the main 
by a‘more or less uniform reduction 
in actual output by the mills and in 
that way a general demoralization 
of the industiy was averted. The 
result was that the average produc- 
tion by the Canadian mills amounted 
to some 85 per cent. of their maxi- 
mum capacity, although the total 
tonnage produced and shipped ex- 
ceeded by 11 per cent. the total of 
the preceding year and again estab- 
lished a record. The position of the 
Canadian mills was affected favor- 
ably to some extent by a decrease in 
the American output which fell off 
by 12 per cent. as compared with 
1926. The situation naturally called 
for a keener supervision of all the 
factors entering into economic pro- 
duction as well as some reorganiz- 
ation of marketing methods and fa- 
cilities, and these were not without 
beneficial effect. What the future 
holds in store remains to be seen. 
Much of the increased mill capacity 
accredited to 1927 did not become 
operative until late in the year and 
will likely influence the situation to 
a greater extent in 1928 than in the 
year just closed. Fourteen new ma- 
chines with a rated capacity of some 
1,600 tons daily are due to come in 
this year which will bring Canada’s 
total possible output to over 3,000,- 
000 tons, which represents approx- 
imately 33 per cent. of the world’s 
assumed consumption of newsprint. 
The exercise of good judgment and 
the employment of sound business 
practices by those in command of the 
industry’s destiny will be required 
in the future_as in the past. : 
Trade conditions are not alone in 
indicating a need for caution. The 
contraction of our wood supply 
while not as yet seriously felt, 
is something that must be reckoned 
with at no far distant date. In this 
connection the words of the Hon. 
Chas. Stewart, Minister of the Inter- 
ior, whom we had the pleasure of 
listening to at our last annual din- 
ner, given in his annual review of 
our industry issued early in the year, 
are worth referring to. He said: 
“Until we are more certain that 
our pulpwood supplies will sustain 


there is no justification for contin- 
uation of the rather hectic expansion 
witnessed in the past few years. 
Rather, the time is more opportune 
for concentration of effort upon re- 
finement of methods and the more 
complete manufacture by Canadian 
mills of pulpwood extracted from 
Canadian forests.” 

In the other branches of the pa 
industry, as will be seen by a refer- 
ence to the section reports, business 
has been well up to former years and 
in some instances a little better. The 
fine paper mills report a fairly good 

ear. Some of the mills are increas- 
ing their capacity in order to keep up 
with increasing demands for their 
products. The coarse paper trade has 
also enjoyed a more or less satisfac- 
tory year. The manufacturers of 
paper boards have suffered to some 
extent by ruthless competition on 
the part of American mills whose do- 
mestic business has for some time 
past not been of the best, but in other 
respects report a satisfactory year. 
Other branches reporting to this as- 
sociation indicate a fairly good year. 


Foreign Competition 


The chemical pulp market has ex- 
perienced severe foreign competition 
during the year and while production 
has been fairly well maintained it 
has been at the expense of profits 
compared with the former year. 
Conditions are improving and the 
trade can now look forward to a per- 
iod of reasonable prosperity. 

Groundwood pulp has at no time 
during the year enjoyed a fair mar- 
ket demand and groundwood manu- 
facturers have had a difficult time. 
Efforts on the part of the association 
to interest them in a united attempt 
to improve conditions failed to re- 
ceive the necessary co-operation to 
ensure success. There is hope, how- 
ever, that the near future may bring 
about some improvement. Recent ac- 
tion taken by the Scandinavian mills 
looking to a general reduction of out- 
put until the market improves is one 
of the favorable indications. 

The business of the association 
was carried on throughout the year 
in the customary manner. The ex- 
ecutive council held four meetings. 
Business arising out of the new 
building project occupied a great 
deal of time and attention. The 
building itself was dedicated with 
special ceremonies on October 138. 
Present on the occasion and partici- 
pating in the ceremony of laying the 
cornerstone were the Hon. James A. 
Robb, Mnister of Finance, Sir Arthur 
Currie, Principal of McGill Univers- 
ity, Dr. H. M. Tory, chairman of the 
Advisory Board on Scientific Re- 
search, the Very Rev. Dr. Carlisle, 
Dean of Montreal, and numerous 
other dignitaries and representatives 
of our industry. 

The several trade sections of the 
association functioned as usual. Their 
reports are now in the members’ 
hands so that it is unnecessary to 
review their activities in detail, 

Members will perhaps recall that 
the arrangement made in 1925 be- 
tween the association and the gov- 
ernment for joint control and opera- 
tion of the pulp and paper division 
of the Forest Products Laboratories 
provided for a two-year trial period 
at the end of which, if it appeared 
to be desirable to both parties, the 
arrangement might be extended for 
a further period of three years. The 
trial period having expired March 
31, 1927, and the arrangement having 
been found satisfactory to all parties, 
the. ex ve co d to its 
renewal for three vears, which will 
terminate on March 31, 1930. The 
amount to be provided by the as- 
sociation is to be not. less than $20,- 
000 a year for each of the three 
years. 


Advisory Committee 


The work of the division has been 
carried on under the supervision of 
an advisory committee appointed by 
the research section and under the 
immediate direction of E. P. Cam- 
eron. The division has been handi- 
capped throughout the year by lack 


the industry on a permanent basis} of suitable working quarters and, in 
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THE Pulp and Paper Mill Machinery made 


by 


Waterous has contributed extensively 


to the development of this great Canadian 


industry. 


Established eighty years ago, Waterous 
manufactured machinery for Canadian pulp 
and paper manufacturers when that industry 
was in its infancy and ever since has kept pace 
with the amazing progress and development 


of the industry. 
In the newest, 


as well as in the oldest 


Canadian pulp and paper plants, you will find 
Waterous installations performing efficiently. 

Waterous, specially trained in the con- 
struction of pulp and paper machinery, will 
be pleased to analyze your problems and 
recommend a solution. 
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Waterous Limitec 
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fact, cannot be expected to into 
its stride until the new building is 
properly equipped and ready to oc- 
cupy. The experience of the research 
section has convinced its members 
that some reorganization both of the 
section itself and of its operative 
methods may be desirable and pro- 
posals to that end are now under 
consideration. It has also been sug- 
gested that a closer connection be- 
tween the research and technical sec- 
tions, whose ultimate aims and ob- 
jects are closely co-related, might be 
established to the advantage of all 
concerned. A resolution dealing with 
the subject will be laid before this 
meeting. 

The woodlands section in June last 
put into effect the plan, approved at 
the last meeting, to employ a for- 
estry and logging expert to devote 
his entire time to the problems of 
the members. A. M. Koroleff, a thor- 
oughly trained woodsman of wide 
experience, was entrusted with the 
work. In the six months that have 
elapsed since he took up his duties 
he has demonstrated his usefulness 
to the section. The section, as its re- 
port indicates, is well satisfied with 
the experiment and is asking for a 
sufficient appropriation with which 
to carry on for another year. 

Another innovation of the year was 
the action of the book and writing 
section in engaging the services of a 
specialist to promote the use of pro- 
duced-in-Canada paper. While this 
eee is yet in a.. experi- 
mental stage it has already given 
promise of bearing good canis, De- 
spite the fact that Canada is one of 
the world’s largest producers of pa- 
per—and while it does, in fact, lead 
all the countries in the production of 
newsprint — we still import a very 
considerable volume of paper, the 
value of which runs to about $10,- 
000,000 annually. It is believed that 
hy well-directed effort the volume 
of these imports may, perhaps, be 
reduced with benefit to our iatestry 
as well as to the country at large. 
We are still endeavoring to impress 
upon the Government the desirability 
of employing an expert paper ap- 
praiser in the customs service, as 
we have reason to believe that, owing 
to the lack of such official, much pa- 


per is imported into this country 
without paying its proper dues to the 
public revenues. laints of this 


character have been brought to the | b 


attention of the department through 
our special customs representative 
at Ottawa. 

Tariff matters have, as usual, en- 
gaged the attention of the executive 
to some extent. The manufacturers 
of book paper have been forced to 
appear before the advisory board on 
tariff and taxation to oppose an ap- 
Seg ee made by certain publishers 

‘or the practical removal of the duty 
. bi aper entering into the 
—s certain classes of period- 

als. Hearings are still in progress. 
Australian Agreement 


The Australian Trade Agreement, 
which has been of considerable bene- 
fit to our industry since its inception, 
has been under attack by interests 
which allege that it is detrimental 
to them, and the government has 
been asked to abrogate it. We be- 
lieve, however, that an impartial and 
unbiased enquiry will reveal that the 
agreement is working out to the 
great advantage of Canada gener- 
ally, as well as to Australia, and that 
it is not imposing undue hardship 
upon anyone. It would seem, apart 
from all other considerations, that in 
all fairness the agreement should be 


on book 


given sufficient time to demonstrate 
its full effect and rot be subject to 
constant criticism and condemnation 
ased upon altogether too brief ex- 
perience. Canada needs, perhaps 
more than any other country, wider 
markets for the commodities she 
produces. It would be a great mis- 
fortune, to say the least, if the op- 
portunities afforded for trade ex- 
pansion by the Australian Trade 
Agreement are suddenly to 
snatched away to appease a griev- 
ance, which may perhaps be subject 
to abatement in some other way. 

_ The general committee on educa- 
tion has carried on its work effec- 
tively throvghout the year through 
the active agency of George Carru- 
thers, its chairman, and T. L. Cross- 
ley, its secretary. Interest has been 
maintained in the correspondence 
school of paper-making. Progress 
has been made with the publication 
of the French text books. The execu- 
tive voted $150 to be used as prizes 
for the encouragement of students 
in the Quebec government school of 
paper-making at Three Rivers. 

An appeal was made to the execu- 
tive council for financial support for 
a proposed new department of fuels 
and fuel technology at McGill Uni- 
versity. The council did not make a 
direct grant but gave the undertak- 
ing its endorsation and suggested/to 


the individual members 
ability of supporting the 
direct contzibutions. a 
asked was an annual grant of $1,000. 
It is gratifying to be able tor 
that the amount to cover the al 
year has been subscribed and that 
further financial assistance has been 
promised. 

The machinery of the association 
has been employed to defend the 


be | members’ interests in three notable 


lawsuits, all of which have termin- 
ated satisfactorily for our 

Two of these suits are based upon 
claims for alleged infringement vf 
patents and the third was for pay- 
ment of claims arising out of govern- 
ment control of newsprint prices dur- 
ing. the war. 


Extending Goodwill 


A. E. Cadman, the association’s 
statistician, spent several months of 
the summer in Europe, during which 
he paid fraternal visits to the pulp 
and paper manufacturers and organ- 
izations in several countries visited, 
extending the goodwill already exist- 
ing between them and ourselves and 
arranging for a fuller exchange of 
information of*mutual interest. 

The association has increased its 
membership slightly during the year 
and improved its financial position, 
as the statement will show. 
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their support. The office of 
dent, particularly since the 
project was taken up, has not 
altogether a sinecure and has 


times called for a 


of time 
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GEORGE CHRISTIE CANADA Limited 


MAKERS OF 


Foundrinier Machine Wires 


With spécial seams and edges.--Any width up to 245 inches. 


Factory: 


Three Rivers, P.Q. 


Approach to Commercial 


Wharf 


Owing to 
harbour, 


congestion 
cribs for this 


in 


wharf had to be built on 
the mainland at Gaspe and 


towed across. 


N NOVEMBER, 1926, The Foundation 
Company started work at Ellis Bay, 
Anticosti Island, in the Gulf of St. 

Lawrence, on a rush development for 


Head Office: 


410 St. Francois Xavier St., Montreal, 


Method of holding pulp- 
wood for loading, at Ellis 
Bay, Anticosti Island, 


Pulpwood Loading Wharf and Towers at Ellis Bay. 


The Anticosti Corporation. It consisted 


of the construction of a pulpwood load- 
ing wharf, a commercial wharf, booms 
and boom cribs, numerous buildings and 
a housing development, as well as 
rehabilitation of the power plant. Despite 
the most trying conditions and the fact 


‘ 


that the telegraph was the only means 
of communication with the mainland 
during the winter months, the under- 
taking was successfully completed in 
. Just one more proof 
that The Foundation Company is an 
organization to which can be entrusted 
with entire confidence the construction 
of Pulp and Paper Mills, Pulpwood 
Loading Plants, Wharves and Harbour 
Developments of all kinds. 


\ 


THE FOUNDATION COMPANY — 


OF CANADA LIMITED 
MONTREAL 


Associated with The Foundation and Construction Company of Ontario, Limited. 
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2 HAS GOOD YEAR 


Chairman Says 1927 Was 
_ Period of Progress and 
| Achievement 
_ MEMBERSHIP GROWS 
e The operations of the pulp and pa- 
= s fall into a categor- 
my Tes, eater cceetiee and actual 
manufacturing. There is little con- 
pa between oan | two es 
- of every company. problems o: 
» forestry and |} are as a rule 
ite unconnec th the problems 
countered in the mills themselves. 
mee these two great branches of 
¢ industry each has its own section 
- within the association. 
> “The woodlands section carries on 
eee sedis, leading to the im- 
Re t in the woods operations 
of the a companies in the 
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technical section. 


velopment and improvement, while 
the service afforded by the section is 
such that most of those qualified to 
become members are only too keen 
to embrace the opportunity. 

Of the meetings above referred to 
the more important was the annual 
meeting held in January last. The 


attendance was larger, if anything, be: 


than in previous years. The oo 
and discussions were of a char- 
acter and evoked very great interest. 
The entire proceed ub- 
lished, as customary, in 

form at the conclusion of 

ing, so that any extended reference 
to them here would be superfluous. 

The second meeting, held in June, 
took the form of an excursion to 
Quebec, Chicoutimi, Kenogami, Riv- 
erbend and the Lake St. John district 
generally to examine into recent de- 
velopments in the pulp and paper 
mills in that region. The attendance 
was exceptional, comprising upwards 
of fifty members of the section. The 
meeting was both enjoyable and in- 
structive. Among other things the 
members were permitted to inspect 
the workings of the Minton vacuum 
dryer in Price Bros. and Company’s 
mill at Kenogami and to listen to 
and illustrated descriptive lecture on 
the new device by one of the Minton 
company’s executives. The section is 
ee to the a eee 

n Pulp ‘aper Company, Ltd., 
Price Bros. & Co., Ltd., the Quebec 
Pulp and Paper Co., Ltd., and others 
for courtesies extended during the 
meeting: ~ + °° 9 

The several standing committees 
of the section have functioned effi- 
ciently during the year, the results of 
their efforts being recorded in the 
regular annual report. 

The finances of the section are in 
a healthy ¢ondition, the surplus in 
the treasury having increased some- 
what since the last annual meeting. 


Acknowledgment is due to the 


II | Pulp and Paper Magazine, in partic- 


rehir compares favorably with that 
2 ing year and that it was | est 
in the} pletion of the Pulp and Paper Re- 


preceding 

d without an 

of a “drive.” - technicians 
reciate more and more the ad- 
tages of uniting for’ mutual de- 
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ular, and to the other trade journals 
for services rendered in the publica- 
tion of pa ons and re- 
ports of value and of interest to our 
members 


Like other sections, the technical 
section is looking forward to the 
coming year as one of unusual inter- 

and ce. With the com- 


search Institute and its occupancy, 


which is expected to take place in the 
early spring, this section feels that a 


F. MONTABONE 


M. A. I. E. E. 
Consulting Electrical Engineer 


Specialty 
Pulp and Paper Mill; : 
Electrical Equipment; 
Power Plants etc. 


~ 1430 Bleury St. 
i. Telephone—Lancaster 0862 


Montreal 


strong impetus will be given to not 


only efforts that may strictly be 
described as research but also to all 
the work in which our members are 
engaged. The fact that it will pro- 
vide a permanent home for all of 
the association’s activities will also 
react to the advantage of our mem- 


rs. 
A. P. COSTIGANE, Chairman. 


PRICE SEES 
END OF FIRES 
IN FORESTS 


(Continued from page 13) 
such an army of forest protectors 
to the strength of this Dominion is, 
I believe, one of our most commend- 
able enterprises. 
ising More Money 

“IT do not need to argue that no 
institution of ney character 
such as the Canadian Forestry As- 
sociation, could proceed far in even 
the most enlightened programme of 


public service without financial sup-. 


port. I regard the suecessful his- 
tory of this Association in money- 
raising, not from the point of view 
of dollars, but from the testimony 
thereby furnished of the confidence 
of men and companies and govern- 


ments in the utility and economy of’ 


the task to which we have set our- 
selves. 

“During 1927 we encountered un- 
expected and stibstantial losses from 
certain quarters, but nevertheless, 
not only caught up on the losses, but 
added rearly twenty thousand dol- 
lars net to the year’s income. It is 
a goodly record, considering the up- 
hill nature of the Association’s job, 
(and the tendency of people to con- 
fuse forestry with altruism), that 
since 1914 we have raised our an- 
nual support from $5,000 to $137,- 
000, and our membeiship from 2,000 
to 29,000. 

“It i, perhaps one of the ost 
heartening facts uf our vear’s work 
that mercantile firms, owning no tim- 
ber themselves, and acting out of 
broad-gauged patriotism, contributed 
no less than $26,000 to aid us in our 
a Such a showing fur- 
nishes fresh fuel to my belief that 
Canadian public opinion on forest 
conservation is aggressively on the 
up-grade and that Canadian Fores- 
try Association is now, and increas- 
ingly will be a very valuable instru- 
—_ jim accelerating that develop- 
men 


Book and Writing 
Men Discuss Tariff 


(Continued from page 13) 
61,606 tons in 1927, or about 6 per 
All except 4,069 tons of the 
was absorbed b 


is 


HS 
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year. fans is 

g an a 0 paper 
machine in order to keep up with the 
demand. 


bat 


meetings during the year, 
trade matters were dealt 


Our relations with the Canadian 
Paper Trade Association, the distrib- 
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suhich—has developed nine types of stokers, 
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ized Fuel, — 


which—pioneered the use of preheated air for 


combustion, 


sy hich ~pioneered water-cooled furnace walls, 


| whic 


 which—has installed Pulverized Fuel Systems 


in nine different plants in Canada— 


4 which—has developed two systems of Pulver- 


h—has installed Stokers in eighty differ- 


_ent plants in Canada, 


Puilverized Fuel) 
Systems’ 


C-E Fin} 
Furnaces 


C-E Air 
Preheaters 


Frederick Stokers 
Type E Stokers 
Type K Stokers 
Type H Stokers: 
Coxe Stokers 
Green C.G. Stokers 


C-E Ash 
Conveyors 


Beaumont Coal and. 


Ash Handling 
Equipment 


Nordstrom Towers 


Ruths Accumulators 


_ isatyour service 


Combustion En¢ineerins 


Corporation 


Power Plant 
MONTREAL, TORONTO; WINK 


IPEG, 


imited -— 
guipment 


VANCOUVER, 


follows: 


1926 @eeeeee 


THE FINANCIAL POST. 


utors’ organization, have been har-j yea 


monious throughout the. year. 
More Economic Basis ‘ 
Several conferences were held with 
representatives of the magazine and 
periodical publishers with a view to 
finding a way by which their paper 
requirements could be supplied on a 
more economic basis. The publishers 
compare the price of book paper in 
Canada with that prevailing in the 
United States without taking suf- 
ficient notice of the varying condi- 
tions applying in the two countries 
and the higher cost of production in 
Canada. Our mills suggested to the 
publishers that if they would stand- 
ardize their requirements and pool 
their orders, thereby bringing about 
a reduction in manufacturing costs 
and selling price, it would help their 
situation materially. Unfortunately 
nothing has yet come of the sugges- 
tion. Instead the publishers have ap- 
lied to the government for a draw- 

ack of 99 per cent. of the duty im- 
| posed on imported paper used in the 
production of magazines. Argu- 
ments have been heard by the Ad- 
visory Board on Tariff and Taxation 
and the matter is now in abeyance. 
The paper manufacturers, it is need- 
less to say, have only the heartiest 
goodwill for the publishers and are 
anxious to assist and serve them 
in every way compatible with the 
preservation of their own business. 
They do not think a reduction of the 
tariff on paper would bring about 
the result desired by the publishers 
and they are quite sure it would work 
serious injury to the paper industry. 

The section is glad to report a very 
general betterment of the magazine 
and periodical publishing business in 
Canada as is evidenced by the im- 
provements shown in existing publi- 
cations and in the inauguration of a 
number of new ones, particularly 
those of the better class. It is also 
satisfactory to note that the Customs 
Board has recently ruled that some 
125 foreign magazines coming into 
Canada are dutiable at 25 per cent, as 
unbound novels. We believe this rul- 
ing could be extended to apply to 
many similar publications with 
marked benefit to Canadian pub- 
lishers. , 

In an effort to combat the large 
volume of paper imports coming into 
Canada the section has appointed“a 
special agent to carry on a line v 
investigation as well as to promote 
the use of Canadian-made in the 
place of foreign paper. We have also 
renewed our application to the Min- 
ister of Customs for the appointment 
ofan expert paper appraiser to pass 
upon doubtful entries. 

—K. 8, MACLACHLAN, 
Chairman. 


Wrapping Paper 
Mills Prosperous 


., The wrapping paper mills have en- 
joyed a prosperous year, business be- 
ing good and prices steady. Quite a 
number of the wrapping mills are 
now making kraft wrapping paper 
in:addition to other lines, which ap- 
ars to work out to their advantage. 
© new mills have been established 
but one new machine has been in- 
stalled and is now in operation. 
Exports of wrapping paper were 
somewhat smaller than in the pre- 
vious year, there being a decline of 
about 25 per cent. in the shipments 
of kraft wrapping. 
paper, on the 


Imports of wrappi 
ine —_ = ee 
greater than in , quantities im- 
ported being, kraft wrapping 2,065,- 
000 Ibs. and other wrapping 9,850,954 
lbs., consisting principally of- mill 
wrappers for the use of int 
mills, as compared with 1,333,689 
os and 6,786,411 Ibs. resp-ctively in 
1 * 
The mills reporting to the associa- 
tion produced in 1927, 23,866 tons of 
wrappings of various kinds includ- 
ing, kraft wrapping, 8,404 tons; mill 
wrappers 6,107 tons and miscellan- 
eous 9,454 tons, Shipments for the 
year amounted to 23,787 tons of 
which 23,456 tons were shipped to 
customers in Canada. 

—F. J. CAMPBELL, Chairman. 


Tissue Mills” 
Outlook Good 


There are now eight companies in 
Canada, manufacturing tissue paper. 
The Canadian production of tissue in 
1927 was 4,816 tons, as compared with 
4,135 tons in 1926. The shipments 
amounted to 4,773 tons as against 
4,153 tons in the previous year. 

The foreign mills continue to reap 
the benefit of Canada’s “favored na- 
tion” treaty, with the result that 
most of the Canadian tissue mills 
have substantially reduced their pro- 
duction on flat tissues, refused to 
meet the prices at which the foreign 
flat tissues were being laid down in 
Canada, and confined their operations 
largely to other lines on which there 
is a possibility of a profit. 

There was a substantial increase 
in the consumption of tissue papers 
used by converters, such as waxing 
papers and other lines used in auto- 
matic machine wrapping. 

The volume of business for 1927 
was generally satisfactory, and the 


_| outlook is promising. 


GEORGE CARRUTHERS, 
Chairman. 


Paperboard Makers 
Have Better Year 


The paper board industry has ex- 
perienced a satisfactory year and 
the mills were able to operate under 
favorable. conditions. This was due 
mainly to the better conditions pre- 
vailing in Canada as a whole, the 
general business situation having 
been better in 1927 than for some 
years past. 

Demand for boards has been steady 
and there was less competition from 
imported boards than was experi- 
enced in 1926. There is still, Sens 
ever, a good deal of paperboard im- 
— into Canada which could well 

manufactured in this country to 
the benefit of Canadian mills and the 
Dominion in general. 
_ The improvement in the industry 
is reflected in figures showing pro- 
duction and shipments which are as 


Shipments 
Production Canada 
Tons Tons 
116,064 103,030 
113,322 98,460 
Shipments 
Export Total 
Tons Tons 
1927 13,276 116,306 
1926 — 13,711 - 112,171 
It is expected that the coming 


1927 Bercesed 


i 


r will see a continuation of the 
improvement in general business 
throughout Canada which was a fea- 
ture of the year just concluded and 
in consequence a good demand for 
boards will result. Some misappre- 
hension is caused, however, by the 
expansion which is taking place in 
this branch of the industry, and it 
is feared that unless great care is 
exercised there will be a surplus cap- 
acity which will have an adverse ef- 
fect upon the market situation. The 
consumption of board in Canada in- 
creases slowly and any large addi- 
tion to the productive capacity of the 
mills is apt to lead to unfavorable 
market conditions. 

Chairman. 


Groundwood © 
Handicapped 


For the mechanical pulp mills the 
year 1927 was one of the most un- 
satisfactory that has been experi- 
enced for some time. 

Water conditions throughcut the 
year were generally good, but as this 
was also the case in the United 
States the result was a lowering of 
prices which were well below the 
average of last year, and in most 
cases were below the cost of produc- 
tion for the average mill. 


Similar conditions prevailed also | pe 


in the European countries which pro- 
duce mechanical pulp and the Scan- 
dinavian countires were forced into 
an agreement to curtail production in 
an effort to stabilize the market. 

Consumption of mechanical pulp in 
the United States was considerably 
smaller than in 1926, there being a 
decline of 14 per cent in production 
and a drop of 60,000 tons in the im- 
ports for the first ten months of the 
year. Of the imports during this per- 
iod, Canada supplied 182,261 tons out 
of a total of 193,629 tons as com- 
pared with 233,189 tons in 1926 out 
of 253,056 tons..: 

Canadian exports for the year 
were lower by 121,000 tons than in 
the previous year, shipments to the 
United States having declined by 
79,000 tons, those to Great Britain 
by 28,000 tons, and no shipments hav- 
ing been made to France. Several of 


f|the Canzdian mills were idle for a 


good part of the year and others 
operated on reduced schedules. 

An effort was made during the 
year to inaugurate a system of effi- 
ciency reports among the members 
of the section but conditions were 
such that it was not found practic- 
able to carry this out successfully. 
It is hoped to revive this co-operation 
effort when conditions become more 
normal. 

Owing to the resignation of E. 
Lavoie, who severed his active con- 
nection with the industry, the sec- 
tion has been without a chairman 
for some time, but it is expected that 
the vacancy will be filled at the 
annual meeting. 


Sulphite Pulp 
Markets Weak 


The sulphite pulp market in 1927 
failed to realize the hopeful expec- 
tations of a year ago. Early in the 
year some weakness appeared under 
the pressure of a gradually mount- 
ing surplus tonnage. This weakness 
was first apparent in the European 
market. By midsummer, the North 
American market was similarly af- 
fected and large tonnages of certain 
qualities of sulphite pulp changed 
hands at prices considerably below 
those applicable to standar des 
of bleac and unbleached sulphite. 
This proved a very unsettling influ- 
ence and weakened the entire price 
structure. 

One of the year’s most disturbin 
features was the readiness of severa 
European producers to agree to the 
conversion of existing contracts into 
larger contracts at lower prices. 

It is now evident that expansion of 
en particularly in Europe, 

as proceeded at a rate not justified 
by the rate of consumption increase. 
The increase in world sulphite ca- 
pacity in 1926 was about 16 per cent. 
For 1927, a further increase of 10 
per cent. is estimated. The depressed 
condition of the world’s sulphite mar- 
ket has undoubtedly served to check 
further expansion. 

Consumption of bleached and un- 
bleached sulphite pulp in North Am- 
erica in: 1927 was probably greater 
than in 1926, but it is not believed 
that the increase was more than 
normal. Europe’s status as a con- 
sumer continues to improve and may 
well prove to be an important factor 
in restoring the industry to a more 
stable and profitable condition. 

_ Canada’s exports of sulphite pulp 
in 1927 were somewhat smaller than 
in the previous year, total shipments 
being 429,787 tons as compared with 
455,571 tons in 1926. The decline 
was due to a decrease in exports of 
unbleached sulphite which amounted | 
to 192,559 tons, as against 254,576 | 
tons in 1926 while there was an ap- | 
i increase in the quantity of | 

leached sulphite exported the total | 
for the year being 237,228 tons 
against 200,995 tons in 1926. 

In certain countries tariff action 
unfavorable to the interests of Can- 
adian producers of sulphite pulp has 
been foreshadowed. Suitable repre- 
sentations, which it is believed will 
result advantageously, have been 
made in this connection by the asso- 
ciation on behalf of the members of 
the sulphite pulp section. 

During the year the harmonious | 
relations between the sulphite pulp | 
section of the association and similar 
bodies in the United States and Eur- 
ope have been maintained, and the in- 
formation resulting has been sent 
regularly to members. 

F. G. ROBINSON, Chairman. 


Waxed Paper | 
is Improving | 


It is with a great deal of satisfac- | 
tion that I am able to submit a rome- | 
what more optimistic .report than 
has been possible for the past two 
meetings. The present general pros- 
perity of Canada has not passed the 
waxing section by without making 
some impressions upon it. 

Whereas the waxed paper industry 
showed very large operating losses 
for the year 1925 and 1926, these 
losses seem to have at last had some 
good effect in that they have brought 
the realization that selling prices 
must be stabilized at higher levels. 
The great tendency toward mergers 
in the baking and confectionery 
trades, our largest consumers, has 
created close buying and has pos- 
sibly had some adverse influence but 
I believe that, when financial state- 


ments are struck, the past year’s 
trading will show a big decrease in 
losses, if not actually some small 
profits. ‘ 

One waxing house has during 1927 
gone into liquidation and, whilst the 
necessity for this was to be regretted, 
the previous over-crowded condition 
of the trade has consequently been 
somewhat ameliorated and is not now 
felt quite so keenly, although produc- 
tion on account of demand has by no 
means reached capacity. | 

Volume of actual business seems 
to be more or less at a standstill, but 
I believe that the public opinion 1s 
gradually becoming more educa 
to the necessity for the wrapping of 
foodstuffs. A surprisé was occa- 
sioned us comparatively recently by 
a demand from labor circles for the 
compulsory wrapping of bread. 

Altogether I feel more hopeful and 
optimistic for the future and that 
with continued progress along the 

nt lines, we can look to make 

our industry self-supporting within 
a short time. : 

—E. A. BRADSHAW, Chairman. 


Felt and Building 
Papers Are Steady 


The manufacturers of felt paper 
and building papers in Canada, ex- 
rienced the usual dull season dur- 
ing the winter months, when very 
little building is in progress. ° 

From April, however, until the end 
of the year business continued stead- 

with a slight decline in price over 
the period. 5 ; 

We feel, that if by increasing our 
production, we can reduce the cost 
of felt and through co-operation with | § 
the manufacturers of roofing, qual- 
ity can be obtained and roofing cost 
be lowered, that the volume of roofing 
can be very much increased by re- 
placement of the use of wood 
shingles, which are not nearly as 
fireproof, as durable, are more costly 
to lay, and cost more to keep in con- 
dition. Asphalt roofing is easily ap- 

lied on account of its uniformity, is 
Sothaer in color, and very much fire 
resistant as it is impregnated with 
asphalt and covered with crushed 


slate. 
W. EARLE WALKER, Chairman. 


Are the Accepted Standar 
Aerial Forest Mapping 
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Since 1924 we have reported on 4 ),0¢ 
forest land covering blocks extending 
. Nova Scotia to Manitoba | 


Our organization is equipped to carry out; - ; 
General Consulting. 
Timber Estimating. . 
Timber Appraisals, 
Timber Financing. 
eae prow 
oreign ra 
Forest Protection Plans. 
Aerial Forest Surveying. 
._ Liquidation of 
Mana: ne eee a 
Juepoctbad of Cu perations. 
Buying and Sling Fisker Lands, 
Appraisals of Damage by Fire or Other Causes, 
Supervision of Lumber or Pulpwood Operations. 


James D. Lacey & Co. 
(Canada) Limited wt 

606-7 Castle Building MO DAL 
Western Office—Vancouver Block, Vancouver, B.C 


Photo shows 
one-half 12° x 
45’ drum ready 
for shipment. 
Note solid cast- 
steel dome ends, 


THE NEW 
RKING DR 


PATENTED 


Built to Keep Pace with the Industiy : 
and Reduce Production Costs 
THE NEW FEATURES 


Solid steel-casting bracer, tire and gear rings. 
The solid steel tires are bolted directly to base 


rings and are easily removed. 

2 Solid steel-casting dome ends strengthen the 
drum immeasurably by eliminating all clips and 

plate work. The ‘dome’ construction has reduced 


brooming to the vanishing point. 

3 All channels are fitted to machined lugs on the 
solid cast-steel rings. This not only allows the 

use of a very short grip rivet, but takes all the shear- 


ing strain from the rivet itself. 

4 The new structural design of this drum produces 
almost perfect balance. Placed upon standard 

grade roller bearings the operating speed is consis- 

tently held. 


5 


Power consumption is materially reduced and 
production is maintained at a much higher level. 


We will be pleased to mail you a 
Specification sheet upon request. 


WituiAM Hamitton Limitep | 


PETERBOROUGH, ONT. 


MONTREAL 


Canada Cement 
Building 


VANCOUVER 


The General Machinery and 
Heating Supplies Ltd. 


WINNIPEG 
Kipp-Kelly 
Limited 
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tion of the project which eventuated 
in the Canadian Pulp & Paper Asso- 
ciation was held in Toronto on March 
8, 1913, and appointed a committee on 
organization consisting ‘of Messrs. 
Carl Riordon, I. H. Weldon, C. How- 
ard Smith and George Challes. This 
committee reported to a meeting in 
Montreal on March 18, and the as- 
sociation was formally constituted 
on.the following day, with Mr. Carl 
Riordon as first president and an 
executive composed of T. J. Steven- 
son, A. F. Cayford, I. H. Weldon, 
D. F. Robertson and C. Howard 
Smith. 

The new organization immediately 
applied itself to a number of the ac- 
tivities which now engage its inter- 
est, such as the gathering and dis- 
semination of trade statistics, the 
establishment of a recognized body 
of trade customs, the encouragement 
of the consumption of domestic pro- 
ducts as opposed to unnecessary im- 
portation, and to questions relating 
to the tariff, transportation, better- 
ment of labor conditions, regulation 
of credit, technical research, indus- 
trial efficiency and other matters. 

Dawe Appointed Secretary 

In 1917 A. L. Dawe was engaged 
as permanent secretary, and not a 
little of the subsequent progress of 
the association has been due to his 
energy and enterprise and to the 
working methods which he establish- 
ed. In 1921 Mr. Dawe was succeed- 
ed by the present secretary, Edward 
Beck. ! 
Thanks partly to a steadily in- 
creasing co-operation by the mem- 
bers, the statistical and other bulle- 
tins issued by the association have 
increased year by year in number, 
scope and timeliness. The transpor- 
tation department has handled a 
large number of cases, and has in 
many inStances, secured adjustments 
of rates to the advantage of mem- 
bers. Questions relating to the tar- 


iff, the government regulations con- | 


cerning forest conservation, the com- 
pensation of employees, and (during 
the war) the regulation of prices and 
deliveries, have engaged a great deal 
of attention and from time to time 
have necessitated the expenditure of 
large sums for the presentation of 
evidence and argument before gov- 
ernmental bodies. It has been gen- 
erally felt by the members that these 
efforts and expenditures have been 
amply justified by the results at- 
tained. 

The association’s efforts to expand 
the market for Canadian pulp pro- 
ducts have been continuous and ener- 
getic. One of the most notable re- 
sults, and one for which the associa- 
tion may take a large share of cred- 


it, is the adoption of the preferential | 


trade agreement with Australia, 
which has already added a consider- 
able volume to the exports of Can- 
adian paper, and provided a’ most 
valuable outlet for that part of in- 
dustry situated on the Pacific Coast. 


Paper Leader as President 


The association has throughout its 
career enjoyed the advantage of hav- 
ing as its president one of the out- 


§ independently in: its | standing leaders of the industry. In- 
book and writ- | cluded in the list is Carl Riordon, 

i, coated paper, | Riordon Pulp Corporation, Montreal, 
paper, waxed paper, | (1913-14); I. H. Weldon, Provincial | ing industries is wood, wood in con- 


p, and mechanical | Paper Mills, Toronto, (1915); J. H.| 


Acer, Acer .& .Co., Montreal, 


A. 
for considera- | (1916); C. Howard Smith, Howard 


Smith Paper Mills, Montreal, (1917); 
F, J. Campbell, Canada Paper Co., 
Windsor Mills, Que., (1918); J. A. 
Bothwell, Brompton Pulp & Paper 
Co., East Angus, Que., (1919); 
‘George Chahoon, Jr., Laurentide 
Co., Grand Mere, Que., (1920); P. 
B. Wilson, Spanish River Pulp & 
Paper Mills, Sault Ste. Marie, Ont. 
(1921); Geo. M. McKee, Port Al- 
fred a, 9 Paper Corp., Montreal, 
(1922); H. F. E, Kent, W. J. Gage 
& Company, Toronto, (1923); George 
Carruthers, Interlake Tissue Mills 
Co., Toronto, (1924); Frank W. 
Clarke, Gulf Pulp & Paper Co., Que- 
bec, (1925); L. R. Wilson, Abitibi 
" & Paper Co., Montreal, (1926- 

7). 

The present Executive Council is 
composed of the following: J. L. Ape- 
daile, Price Bros. & Co., Quebec; W. 
McE. Bowden, Laurentide Co., Grand’ 
Mere; E. A. Bradshaw, Bradshaw’s, 
Ltd., Toronto, Ont.; F. J. Campbell, 
Canada Paper Co., Windsor Mills; 
Geo. Carruthers, Interlake Tissue 
Mills Co., Toronto; George Chahoon, 
Jr., Laurentide Co.., Grand’Mere: 
Frank W. Clarke, Gulf Pulp & Paper 
Co., Quebec; A. P. Costigane, Tor- 
onto; F. H. Gage, Georgetown Coated 
Paper Mills, Toronto; C. H. L. Jones, 
Spanish River vee & Paper Mills, 
Sault Ste. Marie; K. S. Maclachlan, 
Lincoln Pulp & Paper Co., Merritton; 
Geo. M. McKee, Port Alfred Pulp & 
Paper Corp., Montreal; Angus Mc- 
Lean, Bathurst Co., Bathurst, N.B.; 
D. F. Robertson, Can. Paperboard 
Co., Montreal; F. G. Robinson, Rior- 
don Sales Corporation, Montreal. 


ESTABLISH WEALTH BY 
FOREST PRESERVATION 
ATTRACT IMMIGRANTS 


(Continued from page 14) 
| to their augmentation in the long 


| run 


Legislation Not Needed 


There are two ways by which the 
| management of forests on the basis 
of sustained yield may be brought 
about. One by legislative regulation 
and the other by co-operative demon- 
stration. -We may eventually come 
to the former throughout the forests 
of eastern Canada, but I do not re- 
gard it as the best method. Business 
resents dictation from legislative 
bodies. It should be applied only 
when co-operative methods fail. Then 
if it is necessary to apply it, business 
has only itself to blame. We do not 
need any more legislation in the 
management of our forest wealth— 
in some cases we have too much now 
—but we do need very much more 
co-operation between the forestry 
staff and the directorate of the pulp 
and paper business. It is your privil- 
ege. and obligation to bring that 
about. You can show your executives 
that the most beautifully engraved 
bonds and stock certificates have no 
sustained value unless there is a 
sustained supply of the wood on 
which the promise to pay is printed, 
lying behind the mill. 

Anyore with a school boy’s intel- 
ligence knows that the only safe and 
enduring foundation for the wood us- 


tinuously oncoming supplies. Their 


THE FINANCIAL POST 


tions of capital, nor in those wonder- 
fully developed, efficiently managed 
mills, nor in those highly proficient 
executives to whom we point with 
justifiable pride. The enduring foun- 
dations of the pulp and paper indus- 
tries are laid in wood, wood and still 
more wcod, crop after crop for all 
time and you can show your execu- 
tives how it can be produced in this 
manner, an accomplishment for great 
| brains, and great statesmanship. The 
| mere process of cutting trees which 
| have taken nature 100 years to pro- 


duce and grinding them into pulp | ting methods. 


does not require ability, but to re- 
produce them in half the time and 
get a better quality of wood requires 


creative ability of high order and | ene that 


that is your proper function. 
| The best way to convince an oper- 


achieving an object and in economic 
matters, sometimes one and some- 
times another is the more profitable. 
_ As a very important step in bring- 
ing our forest to a continuous pro- 
ductive basis, I think our energies as 
a profession and yours particularly 
as foresters and woods managers to 
pulp and paper companies, should be 
| devoted to a greater extent than in 
the past, to the establishment of 
| demonstration forests under logging 
| conditions as to equipment but with 
| some modifications of the usual cut- 
These modifications, 
however, should not be greater than 
| would allow a reasonable profit to 
| the operator. It is apparent to every- 
we heve made a wreck of 
our forests Heed!ess and destructive 
forces have been in control too long. 


ator is to show him what canbe done |.The time for a changed point of view 


in the forest itself either through 


and the intreducticn of constructive 


cutting methods or plantations, or | forces on economic basis and patri- 


both. The great problem in the for- 
est itself is to get an adequate re- 
generation of the commercial spec- 
| ies. If the operator could be shown 
that the adoption of certain cutting 
methods would keep his lintits fully 
| stocked with young growth of the 
| desired species and would lead to 
| successive periodic crops, I am sure 
he would accept them gladly. 


Demonstration Forests 


T think the great need of the pro- 
fession as an aid in solving the prob- 
lem of forest management is the es- 
| tablishment of demonstration for- 

ests. They should be established on 
a commercial scale in various con- 
ditions of stand and composition, the 
work being carried out, under di- 
rection of course, by the ordinary 
organization of forest labor. We be- 
lieve we can manage a forest suc- 
| cessfully on the basis of continuous 
| production and we should seek the 
| chance to demonstrate what we can 
do. Of course we should be given a 
| fair chance; we should start if pos- 
sible with a virgin forest, not one 
that has been wrecked by excessive 
cutting or burning. We do not need 
to go into all the refinements as yet 
'of European forest management 
Our first step should be the getting 
of adequate regeneration of spruce. 
If we can not get it the sooner we 


| 


} 
j 


otic endeavor is at hand. 
Must Attract Immigrants 


Finally, do you see the connection | 


| of all this to the statement in my 
first paragraph about immigration? 
I have tried to show, althongh there 
have been some notable exceptions, 
| that our whole attitude toward our 
| forests has been one of temporary 
| expediency. When it has served its 
purpose it is cast aside. Here is a 
possible chance to make money or to 
develop a new business in a certain | 





district. When the wood is gone we | 
will move to a new place and when | 
there is no other place to move to. 
we will go out of business. How can | 
such a policy attract people who| 
want permanent homes and the as- | 
surance of a life time of profitable | 
employment? We know what such | 
a policy has done for the white pine 
sawmilling industry; it has left be- 





| 
| 
| 
| 
| 


. 
| 
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hind a wrecked forest, abandoned | 
towns, a discouraged rural population 
and high taxes. I ask again do such 
conditions attract immigrants? | 
Judging from the experience of the 
white pine industry, we can predict. 
pretty accurately what eventually 
will happen to the pulp and paper 
mills if they continue their present | 
policy; they will finally have to find | 
a substitute for the manufacture of 
pulp and paper from spruce or. go} 
out of business as large producing | 


know it the better. Then we can turn | pnits, They will leave behind them 
1 


to the development of an extensive | conditions 


planting program. In any case 
think every forester for a private 
| company should have plantations for 
| demonstration purposes if for no 
| other reason. There is nothing like 
a plantation to carry the idea to a 
business man that trees grow and 
that trees are crops. 


Regeneration of Spruce 


I believe that we can get an ade- 
| quate regeneration of spruce after 
logging resulting in the end in a 
mixed forest in which spruce will 
predominate. We already have suf- 
| ficient knowledge which we do not 
| apply on a commercial scale to jus- 
| tify beginnings along this line. As 
Wwe go on we can apply the second 
| method of creating new wealth, men- 
| tioned in the beginning of this paper, 
or in other words, the results of re- 
; search. 
| Ido not mean to lead to the infer- 
ence that we shall finally do away 
| with the necessity of getting new 


ke those of the white, 


|pine industry, conditions that will | 


enduring foundation is not based on | crops of spruce by planting. There | 
the stock market, in great aggrega-|is always more than one way of | 
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In this Canadian mill C.G.E. Sectional Drive drives the world’s largest paper machines. 


Products 


Sectional Drive 


Synchronous Motors 
Induction Motors 


Motor Control 


Switching Equipment 


Steam Turbines 


Electric Steam 
Generators 


Transformers 


Industrial Locomotives 


Are Welding 
Equipment 
Wiring Devices 


Edison Mazda Lamps 


Canada’s Paper Industry 


Served by C.G.E. 


Keeping pace with the rapid growth of the Cana- 


dian Paper Industry, Canadian General Electric 
products for Pulp and Paper mills have been 


developed to meet every demand of the Industry. 


Competent engineers, specializing in all phases 
of pulp and paper applications, are always avail- 


able to assist in the selection of your equipment. 


GENERAL ELECTRIC Ce. 


HEAD OFFICE TORONTO, SALES OFFICES IN ALL PRINCIPAL CITIES 


not appeal to immigrants. ; | 
I hasten to make some reservations 


— —— 


to the last statement. Certain com-! self with developing those lines of 
panies in the north country hold | business to which the climate, soil, 
lands that will eventually become | and the spirit of the people are best 
agricultural and certain companies | adapted. It should not waste too 
are an outstanding exception to the much time, money and energy in de- 
general policy of temporary exped- | veloping lines that have to be arti- 
lency. The limits of the latter will | ficially stimulated. Eastern Canada 
support a happy contented popula-|has the lead over any other portion 
tion for there will be permanent | of the world in possibilities of forest 
work for them in creating, harvest- | crop production. 

ing and manufacturing the products Vision 6! Possibilities 


of successive forest crops. It is your 
function as foresters and woods man-| A large proportion of the soil can- 
agers to make the latter condition | not be used profitably for agriculture 
general in the pulp and paper indus- | for many generations to come; she 
try. You will create new wealth on| has a people who have an inherent 
a self-sustaining basis and your ef- | love and adaptation for woods work; 
forts will lead to the establishment! she has abundant and cheap power, 
of an increasing permanent popula- | she has a network of rivers for cheap 
tion on the forest soils of eastern | transportatiow, she has a great na- 
Canada. It is quite evident that Can- | tion to the southward clamoring for 
products of the forests, she has 


adian enterprise should concern it-| the 


MASON 
ReeviaToR 
UNIFORM 
PRESSVRE 


easy access to the sea and the 

kets of the world. Do you catch 
vision of the possibilities? An eas 
ern Canada with her forest * oil 
fully stocked with commercially: v# 
uable trees, coming into the mai 

in orderly procession for all time, 
eastern Canada full of work for ae- 
tive brains and willing hands, an 
eastern Canada with her © ' 

and railways crowded with 
products on their way to the 

of the world. 

When this vision is realized, 
Canadian enterprise really 
itself and becomes dynamic in 
ing new wealth on a self-su: 
basis, all discussion and worry® 
immigration and the drifting of: 


o 


-young people to the United 


will cease for the problem will 
been solved. ‘ 


Mason No. 131 Combination Regulator: - 


for digester service 


No. 55 


Pump 


Discharge 


Reducing Valves for Steam, Water 
and Air 

Digester Pressure Regulators 

Water Pressure Regulators for 
Grinders 

Vacuum Regulators 

Excess Pressure Passover Valves 

Back Pressure Regulators 

Boiler Feed Line Regulators 

Pump Pressure Regulators 


Pressure 
Regulator 


No, 122 
Boiler 
Feed Line 
Excess 
Pressure 
Regulator 


MASON REGULATOR COMPANY OF CANADA LIMITED 


314 Notre Dame St. West, Montreal 


to determine 
your heating 
2ventilating , 
requirements 


OU ‘on’t use guesswork in figuring the cost 

of making your paper. And the operating cost 

of -your heating and ventilating system is quite 
a percentage of your production cost. 


If it is profitable or less expensive to use superficial 
knowledge and rule-of-thumb methods to design a 
heating and ventilating system for a mill — why 
then have the majority of the most economical as 
well as largest mills considered it advisable to 
entrust this important work to a responsible organi- 
zation of heating and ventilating specialists — 
outside of their own organization? 

That Ross service for designing, building and 
installing such apparatus affords the utmost in both 
efficiency ‘and economy — for small as well as large 
requirements — is clearly indicated by the rapidly 
growing number of installations operating and 
ordered. 
Discussing your problems with us puts you under 
no obligation. 


Ross Engineering Of Canada Limited 


New Birks Building :: 


ei @ STD 


Montreal 
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INSTALLATIONS 
DESIGNED, BUILT 

AND INSTALLED 
By ROSS ENGINEERS 


ea Co., Ltd. 
Backus-Brooks Company 
Bathurst Company, Ltd. 
Beaver Wood Fibre Co., Ltd. 
Brompton Poe & Paper Co. 


Canada Paper Co., Ltd. 


Canadian International 
Paper Co. 
Donnacona Paper Company, . 

Ltd. 2 


Dryden Paper Company, 
Ltd. 


E. B. Eddy Company, Ltd. : 
Fort Frances Pulp & Pape? 
Co., Ltd. 


Laurentide Company, Ltd, 
Manitoba Paper Co., Ltd, 
Mattagami Pulp & Paper 
Co,Ltd 
Murray Bay Paper Co.,Ltd. 


Newfoundland Power & . 
Paper Ltd. 


Port Alfred Pulp & Paper 


Powell River Company, Ltd. 
Price Bros. & Company, Ltd. 
Provincial Paper Mills, Ltd. 
Riordon Pulp Corporation. 
Rolland Paper Co., Ltd. 
Howard one ie Mills, 


Spruce Falls Power & Paper 
Co., Ltd. 


” 


St. Lawrence Paper Mills, 
* Ltd. 


Ste. Anne Pulp & Paper - 
Company 


St. Maurice Valley 
Corporation 


Thunder Bay Paper Co., 
Ltd. é 


Wayagamack Pulp & Paper 
Co., Ltd. s 
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9 Wellington St. East, Toronto, Ont. 
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COMPLETE METERING 
EQUIPMENT 


Meters for 
Air, Gas; 
Draft Gauges; 
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Steam, Water, 
Boiler Meters 
Tachometers, etc. 
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“The Canadian Forestry Association 
Is Built Upon the Bed-rock of Necessity” 


—Sir Henry W. Thornton 


At the public convention of the Canadian Forestry Association at Montreal, January 25th, 1928, Sir Henry W. 
Thornton, President of the Canadian National Railways, made the following statement: 7 


66 FEEL that the growth of the Canadian Forestry Association, even 
I in the subordinate matter of its revenues, which in twelve years 
have increased from $5,000 to $187,000, represents a barometer 
accurately gauging the pressure of public demand for more effective 
guardianship of the timber lands. Its development from a struggling 
body of 2,000 members to the present wholesome society of 30,000—the 
largest in the world, I believe—is an earnest of what can be done in mass 
organization to achieve what is neither more nor less than a mass objec- 
tive. No mere committee of limit holders, no mere department of a 
government, can solve the problem of forest conservation in this land. 
The whole people are the owners of the forest lands, the whole people 
suffer the penalties of devastation and enjoy the profits of conservative 
management, and nothing short of the whole people, aroused and in- 
structed, can supply the foundation on which governments and private 
agencies can create the mightiest structure that this nation can boast — 
@ permanent and never-failing forest supply.” 


The Pubilc All Powerful 


“When an association shows continued and solid growth in member- 
ship from 2,000 to 29,000, and in finances from $5,000 to $137,000, in a 
period of twelve years, there must obviously be some solid foundation to 
support this growth. The foundation of this association, as I see it, is 
built on the bed-rock of necessity, and that necessity is bringing home to 
the people of Canada their interest and duties in the part they play indi- 


vidually in the protection and conservation of Canada’s vast forest . 


resources, 


“Public opinion can be moulded in two ways — by legislation and by 
education, and it is upon the latter method that the work of this associa- 
tion has proven so successful. ‘You can push and you can shove, but I’ll 
hang if I’ll be druv’ is an old saying, and a very true one, and particularly 
applies to mandatory legislation where the average individual’s knowl- 
edge of its purpose is apt to be limited. To increase the average individ- 
ual’s knowledge of forest protection has been, and is, the work of the 
Canadian Forestry Association, and how well that work has been done 
is best proven by the experience in the back and vital areas of Canada’s 
hinterland.” 


Great Value to Canada 


After dwelling on the enormous wealth of Canada’s forests, quoting 
figures of output and export, Sir Henry continued: 


“The lecture tours of this association, the educational work it is doing 
in schools, are of first importance, and its value to Canada cannot be 
estimated in dollars and cents.” 


He praised the work of the association, referring at some length to 
the results achieved in British Columbia. Of this he said: 


“The great timber stands of British Columbia, representing fully half 
the softwood supply of Canada, are an inheritance of the whole Can- 
adian people, and not until the meaning of that fact is brought to the 
understanding and the conscience of every Canadian can we look for 
such conservation practises as common sense demands, One of our 
commonest errors is to parcel out mentally the forest resources as the 
peculiar interest and advantage of one province or one commercial inter- 
est. The forest properties of British Columbia, as of Quebec and 


Ontario, are only nominally the possession of a government or of a pulp 
and paper company. From the point of view of distribution of wealth, 
the true owners, the vital partners, are the wage-earners, the merchants, 
the railways, manufacturers and wholesalers who from the stream of five 
hundred million dollars a year of forest money maintain no small part of 
their business volume. The governments in turn perform the service of 
agents and trustees of the whole people, turning back to all elements of 
the population the profits accruing from their policies of conservation. 
It is only mental confusion therefore that assigns the forest resources of 
Canada to the name of a government or a private company. Few of us 
realize, I am sure, what a minor part is played by the element of private 
profit in the annual circulation of the wealth derived from forest opera- 
tions. Once the Canadian people visualize timber stands as trade rather 
than trees, we will feel the pull of popular awakening that will outlaw 
forest destruction as an economic plague. 


When Contempt is Fatal 


“IT have been especially interested in the progress this association has 
made in British Columbia, because it seems to me that in that province, 
where every citizen is in sight of timber and so obviously identified with 
its perpetuation, an educational campaign must produce immediate and 
permanent results. Possibly, in the past, familiarity with vast resources 
may have bred contempt for the small matter of personal precaution with 
fire, but contempt, in turn, has the capacity to rid any province of the 
sources of its prosperity. It stirs me greatly to see that the British 
Columbia branch of the association has so established a foothold in the 
province as to go forth boldly and hold 211 public meetings in 1927, with 
an attendance of over 50,000, in very small communities. Such efforts 
persisted in year after year cannot fail to win every British Columbian 
as a friend of the forest, and even though only fifty or one hundred 
thousand men and women in a province are in league to suppress forest 
damage, the remnant of the indifferent and the hostile will soon be 
brought to toe the mark. 


Interesting History 


“This association has had a truly interesting history. Commencing 
27 years ago with a public sentiment on forest- conservation meagrely 
developed and expressed only in whispers, with the common belief, 
founded on false claims, of unscratched and illimitable resources, it is 
today a splendid tribute to the business sense and patriotism of the Can- 
adian people that they have advanced forest conservation—in some ways 
the most altruistic of all public policies—to the forefront of popular 
issues and have thus enabled the great timber corporations to institute 
progressive measures of forestry which could not be thought of, were the 
public mind indifferent or antagonistic. 


“In this turnover of public opinion, I believe the Canadian Forestry 
Association has played a mighty part. It stands to reason that with 1,600 
mass meetings held in the more remote regions annually, and with an 
attendance of 350,000, chiefly settlers, there is bound to develop a new 
army of alert and informed guardians of the forest properties. The best 
policeman—indeed the only one—who can enforce forest protection in 
the northern wilderness is the man who polices himself. And there is no 
way under heaven of creating such a force except through the education 
of his common sense and his conscience.” ! 


This page contributed to the Canadian F. orestry Association 
by a friend of forest conservation 
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h work carried on by 
m Pulp and Paper asso- 
a vital part in the de- 
mt of the industry. Better- 
d improvements have been 
Pgut by the scientists em- 
association which have 
put marked economies in 
ny in the Dominion. 


‘research activities, the as- 
m co-operates with McGill 
sit and. at the moment is 
a new building where will 
ad the offices of the associa- 
dts research department, to- 
one of the chemistry de- 
nts of the university. Because 
» outstanding contributions 
selence and research have al- 
tmade to the industry, the an- 
tt of the Research Section 
’ tion is of particular 
md the annual report of the 
at of the Research Corpora- 
pws in part: : 
search Section 
tion: The organization as 
the last annual report has 
ly followed throughout the 
this organization was devel- 
s conform to the program of 
dented to cover the construc- 
eriod of the ery avenaters 
» U completion e 
g Geadjostment of ‘the or- 
mn to conform to that orig- 
leveloped will be carried out. 
am of Work: Fundamental 
goncerning the page Pro- 
we chosen in 1926 as the prin- 
ie of oknel -. the peneuree 
ion d the present per- 
@ majority of work has been 
i to this field, the investiga- 
vaving been out under 
tion of Dr. Hibbert, Depart- 
Industrial and Cellulose 
McGill University. 
work as has been un- 
been concerned with 
nd paper testing and princi- 
m connection with the Free- 
nd strength tests. 
ng: The outstanding devel- 
the year has been the con- 
n of the prciject to construct 
» Research Building to 
‘the co-operating organizations. 
esearch Corporation 
ort of the Researcn Corpora- 
pid of the formation of this 
adits work in cornection with 
+ building. : 
the -»port said: 
last annual meeting of the 
Hon, a resolution was adopt- 
fructing the Executive to pro- 
th the erection of a building 
odate the McGill Depart- 
Sof Indystrial and_ Cellulose 
stry, the Pulp and Paper Div- 
Mthe Forest Products Labora- 
i the Association’s head- 
in accordance with recom- 
submitted by the Presi- 
In pursuance of these instruc- 
id in order to comply with the 
pemneeets, e eetioe 
Paper ea rpo 
oe under the Quebec Com- 
Act. At the ensuing meet- 
y of your Executive Council the 
Ssociation’s Building Committee, 
hich had functioned throughout the 
preliminary stages of the project, 
ed to We relieved of further ser- 
ice. Its request was complied with, 
s Council expressing due apprecia- 
Hon of its work. The Committee’s 
ions were thereupon assumed 
tion which has since 
trolled all matters affecting the 
ncing of the building, the letting 
tontre and similar matters. 
+ Building scheme, you are 
pss aware, includes the install- 
and equipment of a complete | 
(perim paper mill. We al-| 
ly have the paper machine and 
of the necessary accessories 
sh were in use in the former 
It is desirable, however, 
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ing. 


© to bring the mill and every part of 


“it strictly up to date. Last Novem- | 
"ber I wrote the manufacturers .in' 


Canada and most of thosc in the Uni- 
ted States pulp and paper 
mill machinery, requesting them to 
donate to the laboratory whatever 
specialties they manufactured in con- 
nection with the equipment of pulp 
and paper mills. is was with the 
idea of getting the experimental mill 
and paper machine to be equipped in 
the new laboratory brought up to 
as efficient a degree as possible in 
order that experiments more in keep- 
ing with the modern machines could 
be carried on there, in consideration 
of which manufacturers donating 
equipment were to be given the priv- 
ilege of making experiments in ‘con- 
nection with new equipment that 


could be demonstrated there at less 


expense ti.an on a full-sized machine. 
I may say that we received a very 
generous respons: to this respect 
and the engineering data necessary 
is being obtained on a number of de- 
vices that will bring the paper ma- 
chine — # high stite of efficiency. 
It will Le some little time yet before 
this machine is fully equipped, but 
you will later be advised of which 
firms amy ime in this connection 
and more pu lic recognition of their 
generosity will be made when the 
work is completed. 
: L. R. WILSON, 
President, Canadian Pulp & Paper 
Research Corporation. 


Sir Charles Gordon 
Strikes Warning Note 
to Paper Convention 


The unsound expansion of the 
newsprint production in the past 
if continued, will undoubtedly men- 
ace the industry was one of the out- 
standing points in Sir Charles Gor- 
don’s speech to the annual meet con- 
vention of the Canadian Pulp and 
Paper Association, The new presi- 
dent of the Bank of Montreal in his 


.| remarks to the pulp and paper men 


dwelt on a variety of subjects of na- 
tional interest including the need of 
providing suitable employment for 
the immigrant; the sound forestry 
measures being taken in other coun- 
tries and the importance to the well- 
being of Canada of the pulp and 
paper industry. ° 
Sir Charles said in part: 


Urges Forest Renewal — 

“But if correct reforestation is pur- 
sued, I think we need have no fear 
about a continued supply. I do not 
know whether that is being faithfully 
carried out. There ought to be enough 
money in the business to do so. It 
ought to be possible either through 
governmental means, or other means, 
of having funds to see that the refor- 
estation of this country is carried out 
properly. I think it is due to ‘the pub- 
lic, and to the Canadian neople, that 
the forests should not be cut down 
ruthlessly without provision being 
made for their renewal. 

“While in Scotland, last summer, I 
was astonished at the amount of re- 
forestation going on in that small 
country. You see it on every side. 
| Huge estates with nothing on them a 
few years ago have a growing crop 
coming on. And some of it of a very 
substantial size already. That shows 
they are up to date. They are not 
ruthlessly destroying their whole coun- 
| try and putting nothing back. 

Sir Charles had a word of caution 
about building extensions too rapidly. 
Building has been a marked feature 
of the industry during the past year. 
The speaker’s observations were: 

“There seems to be an idea preva- 
lent amongst the pulp and paper people 
ithat if demand does not keep up with 
| production, all you have to do is re- 
duce production and put up the price, 
and chat will straighten matters out 

or the time being. ; - 

’ “So it will—for the time being. But 
it is a bad principle of business to sup- 
pose that that can go for any length of 
time. Something will happen. If you 
go on building and overproducing it will 
be almost impossible to keep some 
kind of a break from coming. And I 
do not think it is a wise policy to de- 
pend on eines of production and 
vance of price. 

vas long ee the United States mar- 
ket grows the way it has been growing 
during the past twenty years, the like- 
lihood is you will have an expanding 
market year by year. But it seems to 
me it would be better not to build 
any more for a while rather than go 
on building and then require 2 cure 
tailment for regulation of price. 

Importance of Industry 

Sir Charles dwelt on the importance 
of the pulp and paper industry to Can- 
ada’s balance of trade. “Canada, he 
remarked, “has been particularly for- 
tunate in having a_number of very 
valuable resources. First, there is our 
agriculture, in the West particularly. 
And the wealth developed there is of 
first importance in the basic commodi- 
ties of this country. Last year it 
amounted to $575,000,000 in exports. 

“Next comes your own industry— 
not altogether the pulp and paper in- 
dustry, but what ee —s nee 
i of the woods industry, an amo 
of $285,000,000, of which $188,000,000 


“is pulp and paper. This huge amount 


has a most important effect in our na- 


portant item in the trade balance of 
the Dominion of Canada. 

“It is important in more ways than 
one. great many industries have 
to depend on their exports, and others 
on heavy imports. In our own business, 
for instance, whilst our exports are 
nil, we have, in our own company alone 
to import between ten and fifteen mil- 
lions worth of raw materials before we 
even commence. That creates an ad- 


ey: rae 


verse trade balance, and we do not 
make it up in any way because our 
exports are practically nil, 

“The paper business, however, with- 
out importing anything practically, has 
a favorable trade balance from export- 
ation, and this is a great asset to the 
Dominion of Canada.” 


Will Shortly Finance 
Purchase of Bathurst 


From Our Own Correspondent 

MONTREAL.—It is understood that 
the purchase of the Bathurst Company 
by Nesbitt, Thomson & Company is to 
be financed by the issue of two classes 
of common stock which will be offered 
publicly shortly. It is probable that 
the class A stock will be offered with 
a bonus of class B shares. 


It seems probable that the new inter- 
ests which have acquired the property 
will expand its activities both fr power 
and paper. Already, the Bathurst 
Company has on order a second 70 ton 
newsprint machine; for years the 
former management has had under con- 
sideration the development of a fur- 
ther 25,000 h.p. on the Nepisiguit River 
with another 250 ton newsprint mill 
to utilize the power so developed. The 
properties are advantageously located 
on tidewater so that the output can be 
shipped at low éost to the U.S. markets. 


“I know of no country in the world 
where a man can become an indepen- 
dent farmer in a fewer number of 
years than Western Canada,” stated the 
Right Hon. L. C. M. S. Amery, M.P., 
Secretary of State for the Dominions. 


“Among Those Present” 


Those Attending 


Convention Came from All Over 


America and Europe 


Among those who registered at 
the annual meeting of the Canadian 
Pulp and Paper were included the 
following: 

Adams, D. L., Wayagamack Pulp & 
Paper Co., Ltd. 

Andrews, F. H., St. Maurice Valley 
Corporation, Shawinigan Falls. 

Atkinson, W. S., H. Atkinson, Ltd., 
Pont Etchemin, Que. ‘ 

Adams, R. B., Stowe & Woodward Co., 
Newton Upper Falls, Mass. 

Arbo, C. C., 522 Drummond Bldg., 
Montreal. 

Arnoldi, F. F., Can. Paperboard Co., 
Ltd., Montreal. 

Bearce, Geo. D., International Paper 
Cemnany, New York. 

Baker, R. S., Riordon Pulp Corp., 
Temiskaming, Que. 

Bain, J. W., University of Toronto. 

Blanchard, S. W., E. B, Eddy Co., Ot- 
tawa. 

Buncke, H. J., Abitibi P. & P. Co., 
Ltd., Iroquois Falls, Ont. | 

Bates. Harrv E., Laurentide Co., Ltd., 
Grand’Mere, Que. 

Branch, B., Link Bert Ltd., 
Waterous Ltd., Toronto, 

Baldwin, W. C., E. B. Eddy Co., Ltd., 
Hull, Que. 

Bay, Dr. Chr., Canadian International 
Paper Co. 

Reedv. Howard E., Nashwaak P. & 
| P. Co., 200 Fifth Ave., New York. 
| Bates, J. S., Price Bros, & Co., Ltd., 
Quebec. ; 

Bulmer, F. M. R., Div. Industrial Hy- 
| giene, Ont. Dept. of Health. 
| Bidnell, H., Price Bros & Co., Ltd. 

Bond, S. B.. Bathurst Co., Ltd., Bath- 
urst, N.B. 

Belanger, R., Quebec P. & P. Co., 
Chicoutimi, Que. 

Baker, A. B., Texas Gulf Sulphur Co., 
New York. J z 

Brown, W. E., America Wringer Co., 
Fernham, Que. . 

Brace, G. A., Ferranti Electric Ltd., 
Toronto. 

Bridge, G. H., Anglo-Can. P. & P. Co., 
Quebec. : 

Cornell, John, Paper Mill, New York. 

Costigane, A. P., Toronto. 

Cowan, H. W., Toronto. 

Curtis, F. T., Merrinec Chemical Co., 
Boston, Mass. 

Copping, A. B., International Co. of 
Newfoundland, Corner Brook, Nfld. 


and 


| 


tional balance sheet, as you can well 


imagine. 


“Our total imports are something | 


like a billion dollars whilst our exports 
are $1,250,000,000. So you can see that 
this amount—something like $200,000.- 
C00 contributed by the pulp and paper 
industry to our exports—is a most im- 


Newspaper of To-day 


Not Perfect But Moves | 
Ahead to Better Goal 


‘Throughout the Dominion the abil- 
of J. W. Dafoe, editor of the 
itoba Free Press, are widely 

benized. He is perhaps the lead- | 
purnalistic figure in Canada to- 

; Hence the Canadian Pulp and | 

r Association made sure of ob- 

a thoughtful, informative 

, equally important, and inter- 
fing address when they selected | 
fas the chief speaker at the 
fesident’s dinner, the premier | 
ering of the convention. 


"Newspaper publishing as a business, 
w; the ethics and principles by 
ith it must live are only now defin- 
themselves—mostly by the method 
tial and error. One principle which 
Stlearly emerging is that the news- 
® business will not function as a 
engine for any other business. 

ers are complex and fragile 
Betitutions; they have to be entrusted 
Strained executives; and it is the 
duty of those executives if the | 
Seasion arises to advise the proprie- | 
Hal interests, where they are exter- 

t t© the management, that they must | 
eeard the property if they wish to 
e it, as an investment ard not 

= 8n instrument of power. No machine 
into the ditch quicker or makes a | 
complete smash than a newspaper | 

the driving is from the back seat. | 
Peeese developments, which have at- | 
a the commercializing of the 
paper with the concentration of | 

fh the hands of those who have 

8rn dividends upon the capital in- 
t, has been very disconcerting to | 
people who found the old style 

nt newspaper more to their 





ndent on Public 
Depend bli 


newspaper press to-day is no | 

Not what it ought to be; but | 
Rone of us are. More than any | 
business in the world it is de- | 

to upon the reaction of the pub- 

: its Opinions, methods and per- | 
» it, therefore, cannot rise 

= ‘*bove the average of its constit- 
one: t pometimes falls below the | 
.' ing too low an estimate on 
intelligence of its readers. But the | 
Teialized newspaper of to-day | 
Very solid virtues to offset ' 


| wider news service, more impartial 


| publishing all ; F ; 
| gardless of whom it hits, is of recent | 
growth, but it has become already 2 


some obvious and regrettable defici- 
encies. 

“Underneath all the flub-a-duh, the 
ballyhoo, the attempt to entertain ele- 
ments in the population whose prime 
requirement in the matter of enter- 
tainment is that no strain be imposed 
on the intellect—there lies the real 
newspaper, better than ever, with a 

in 
its reporting, more tolerant in its 
community. This, will maintain 
against all the critics. The ethics of 
the major news, re- 


tradition in every newspaper office in 
Canada. Our standard news service 18 


| collected by a co-operative agency rep- 


resentative of every daily newspaper 
in Canada, and therefore of all points 
of view; and it is published without 
coloration or mutilation by every news- 
paper receiving it. Our newspapers 
give to their readers, if they will take 


the trouble to read what is given them, | 
a compendious and competent repor. | 
of what is going on in their own coun- 


try and throughout the world, in every 


judgments, more concerned to serve the | 


Above: 


Crabtree, D., 49 Parkside, Montreal 
Jest. 

Cronkhite, W. N., Gen. Electric Co., 
Schenectady, N.Y. 

Cameron, E. P., Forest Products 
Labs., Montreal. 

Charles, L. E., Can. Vegetable Parch- 
ment Co., Merritton. 

Carroll, R. C., Garden City Paper 
Mills, St, Catharines, Ont. 

Campbell, W. Boyd, Forest Products 
Labs., Montreal. 

Calvert, D. G., Fort William Paper 
Co., Fort William. 

Collins, R., Wayagamack P. & P. Co., 
Three Rivers. 

Couture, A. Papineau, Montreal. 

Cable, Donald K., Oxford Paper Co., 
Brooklyn, N.Y. 

Candee, C. Newton, Lincoln P. & P. 
Co., Merritton, Ont. 

Crossley, T. L., Industria] Laborator- 
ies Ltd., Toronto. ° 
_Campbell, Roy, Canadian Interna- 
tional Paper Co., 1155 Beaver Hall Sq., 
Montreal. 

Cunningham, J. C., Industrial Div., 
Ont. Dept. of Health, Toronto. 

DeCarteret, S. L., Hammermil] Paper 
Co., Quebec, Que. 

Dunbar, T. L., Can. Stablins Eng. Co., 
Drummond Bldg., Montreal. 

Emery, D. J., Price Bros. & Co., Ltd., 
Riverbend. 

Finlay, John E., Ritchie & Ramsay, 
Toronto. 

Fowler, G. M., Laurentide Co., Ltd., 
Grand’Mere, Que. 

Grinstad, Brompton P. & P., Co., 
East Angus, Que. 

Grav, B., Can. International Paper 
Co., Temiskaming, Que. 

Gain, C. Nelson, Interlake Tissue 
Mills Co., Ltd., Merritton. 

Graham, G. P., Howard Smith Paper 
Mills, Cornwall. 

Hill, R. P., Pulp Bleaching Corpora- 
tion, 29 Cortlandt St., New York. 

Hurtubis, C. W., Hammermill Paper 
Co., Erie, Pa. 

Hamilton, R. J., Wayagamack P. & 
P. Co., Ltd., Three Rivers, Que. 

Henderson, G., Wayagamack P. &. 
P. Co., Ltd., Three Rivers, Que. 

Hussey, W. J., Spanish River P. & 
P. Co., Ltd., Espanola, Ont. 

Hill, H. S., Research Sec. Can. Pulp 
& Paper Assn., McGill University, 
Montrvcal. 


Main control switchboard, controlling 6,600 volt indoor switching and 
{10,000 volt outdoor switching. Below: 2% inch extra heavy copper tubing feeding 


6,600 volt 42,000 k.v.a. electric boilers. 
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field of activity, achievement and dis- | 


cussion. This is a function inherent 
in the newspaper which it can never 
disavow, and it never was discharged 


as disinterestedly and intelligently as 


it is to-day. 


“Of the newspaper as a public util- | 
ity, a market-place, an agency for do- | 


ing business, I shall not speak, its 
merits in this respect must be obvious 


to business men. And so, as a maker | 


|of newspapers on the modern specifi- 


cations, on my own behalf, and on be- 


half of my colleagues of the Canadian | 
the | 
I say that, by | 


press, I make no apologies for 
newspaper of to-day. 
and large, it is a useful and dependable 
institution; in so far as the makers of 
newsprint are responsibie for aiding 
in bringing it into existence—they 
can 


ization. But, of course, there is noth- 
ing static in the conditions of news- 
paper publishing. The processes of 


evolution will go on to new and higher | 
We make the newspaper | 
of to-day as good, we hope, as condi- | 
tions will permit; and in the language | 


achievements. 


of another new and developing busi- 


ness—when better newspapers are to | 


be made, we shall make them.” 


feel with justice that they have re- 
inforced one of the influences of civil- 
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‘THE FINANCIAL POST 


Haskins, G. W., Drying Systems Inc., 

1800 Foster Ave., Chicago. 
euser, Dr, Emil, Can. International 

Paper Co., Hawkesbury. 

Hawkins, C. S. V., Price Bros. & Co., 
Ltd., Riverbend, Que. 

Holmsted, E. S., American Wringer 

o., Farnham, Que. 

Hanrahan, J. A., Gulf P. & P. Co., 


acvine, C. C., Manitoba Paper Co., 
Ltd., Pine Falls, Man. 
Johnsen, Bjarne, Hammermil] Paper 
Co., Erie, Pa. 
Jenssen, J. D., 200 5th Avenue, New 
ork, 
Jacques, A. G., Brompton P. & P. 
Co., East Anges, Que. 
Johnston, H. W., McGill University, 
Montreal. 
Johnston, J. G., The Financial Post. 
Toronto, 
Kent, H. F. E., W. J. Gage & Com- 
pany: Toronto. 
eltie, G., American Wringer Co., 
Inc., Woonsocket, R.I. 
Ketchen, W. L., B.C. Pulp & Paper 
Co., Ltd., Port Alice, B.C. 
eenan, T. J., The Paper Industry, 
New York. 
Keay, H. O., Laurentide Co., Ltd. 
Grand’Mere, Que. 
Kraft, N. F., Can, International 
Pager Go. Temiskaming, Que. 
arberg, H. E., Lincoln P. & P., Co., 
Merritton, Ont. 
mee, W. S,, E. B. Eddy Co., Ltd, 
u 


Leeper, R. W., Can. General Electric, 
Toronto. 

Lippitt, Herbert, International Paper 
Co., Ltd., 100 East 42nd St., New York. 

Latter, H. H., Johnson Wire Works, 
Montreal. 

Lindberg, E., Dominion Paper Co., 
Kingsey, Que. 

Lindbom, E., Bonaventure P. & P. 


Co., Chandler, Que. 
H., Bennett Ltd., 


Lafontaine, . 
wiiecitarmté, A. A., Pri 

acDiarmid, A. A., Price Bros. & Co., 
Ltd., Quebec. 
W._G., Newsprint 


| Quebec, 


MacNaughton, 
Service Bureau, New York. 

MacLaurin, J. C., Riordon Pulp Cor- 
poration, Temiskaming, Que. 

McKee, Geo. M., St. Maurice Valley 
Corporation, Montreal. 

MeNichols, A. S., Que. P. & P., Cor- 
poration, Chicoutimi. 

McConnel, F. §., Forest Products 
Lebs., Montreal. 

Montabone, A. J. F., 
Paper Lo., vonnacona. 

Moyle, C. A., Can. 
Paper Co., Hawkesbury, Ont 

Mitchell, F. L., Abitibi} P. & P., Co., 
Iroxuois Falls, Ont. 

Morey, H. A., Spanish River P. & P. 
Milis, Sault Ste. Marie. 

Meerbergen, G., International Power 
& Paper Co., of Nfld., Corner Brook, 
Newfoundland. 

Mitchell, W. G., Price Bros. & Co., 


Quebec. 
D., St. Maurice Valley 


Donnacona 


International 


Mosher, W. 
Corp., Belgo Div., Shawinigan Falls, 

ue. 

Mereweather, C. R., Can. 
national Paper Co., Ottawa. 

Natwick, A. G., Lincoln P. & P. Co., 
Merritton, Ont. 

Norriss, C, A., Can. Paperboard Co., | 
Montreal. 

MacNaughton, A. IL, Canada Paper | 


Inter- 


Co., Windsor Mills, it 


Medbury, C. 
Montreal. | 
McNulty, C. N., Texas Gulf Sulphur 

Co., New York. 

Munro, Wm. C., Can. Iron Foundries 
Ltd., Montreal. 
Porter, O. M., American Paper & 

Pulp Assn., New York. 
rauline, G. W., Ritchie & Ramsay, | 
Ltd., Toronto. 
| 


F., Westinghouse Co., 


Pincott, G. S., Anglo-Can., P. & P. 
Co., Quebec. 
Parmelee, E. H. Ferranti Elec., Ltd., | 
Power 


Montreal. 

Patterson, J. E., Abitibi & 
Paper Co., Ltd., Iroquois Falls. 

Pyke, E. M. Wayagamack P. & P. Co., 
Ltd., Three Rivers. 

Panzl, P., St. Maurice Valley Corp. 
(Belgo) Shawinigan Falls, Que. . 

Payne, J. M., Forest Prod. Labs., 
Montreal, 

Parson, J, L., Hammermill Paper Co., 
Erie, Pa. 

Pidgeon, L. M., Cellulose Chem. 
Dept., McGill, Montreal. 

uaal, A. E., Donnacona Paper Co., | 

Donnacona, Que. 

Reid, C. de W., Western Quebec | 
Paper Mills, St. Andrew East, P.Q. | 

Richter, A. F., Stebbins Eng. & Mfg. 
Co., Watertown, N.Y. 


110,000 volt outdoor sub-station, 


Ritchie, F. L., Wayagamack P. & P. 
Co., Three Rivers, Que. 

Ross, J. H., Forest Prods. Labs., of 
Canada, Montreal. 

we H. J., McGill University, 
wehens D. F., C 

obertson, D. F., Can. Paperboard 

Co., Ltd., Montreal. y 

MacRae, G. F., Montreal. 

Stadler, J., Lake. St. John Power & 
Paper Co., Dolbeau, Que. , 

Stewart, A. L., Bailey Meter Co., St. 
Antoine St., Montreal. 

Stephenson, J. N., Pulp & Paper 
Magazine, Gardenvale. 

Smith, L., Newsprint Service 
Bureau, New York. 

St. Martin, N., Zilina Wood Pulp Co., 
Czechoslovakia. 

Tomkins, J., Can. 
Paper Co., Hawkesbury. 


International 


USE JOLIETTE STEEL CASTINGS | 


One of the 12’6” rings for New Type Drum Barkers being manu- 
factured in our plant for William Hamilton Limited, Peterboro, 


Ontario. 


Traquair, John, Mead P. & P. Ww ee 2 
Chillicothe, Ohio. ss Goldie. TeCunech, 
, eres oem en Walsh, C. E., 

aper Co., Hawkesbury. Windsor Milis, Que. ; 

Tucker, E. F., Con. Stebens Eng. &/ Whitten, Can. Pape: 
mg Co., 609 Drummond Bldg., Mont- ~ ce, : 
real. 

Tatley, L. D., Laurentide Co., Ltd.,| Co 
Grand’Mere, Que. 

The Mills, Ltd., 


» seen songs 
ost, Montreal. _ Wardle, E. B., Laurentide 
. Taylor, C. S., Ritchie & Ramsay, Ltd., oe ‘Que, ’ 
oronto. Ison, E, P., Brompton P. 
Taylor, J. Ellis, Howard Smith Paper | East Angus, u : 
Mills, Cornwall, Ont. Whitehead, C, 
Vrooman, W., Bennett Ltd.,| P. Co., Ltd 
Chambly Canton, Que. 


Walton, J 
Wemple, H. R., Texas Gulf Sulphur | Temiskaming, Que. 
Co., New York. i 


\ f are, G, Newsprin 
Wright. A., Filtration Engineers Inc., | reau, New Yer . . 
Newark, N. J. 


k. ef 
Wiede, Kenneth A. Montreal, 
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Galt, On! 
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We specialize in the manu 
ture of steel and alloy castix 
of every design for Pulp 
Paper Machine Builders ag 
well as for repair castings for © 
Paper Mills. May we e 
your inquiries? 

Our “Joliette-Orbit” Steel 
give greater resistance 
shock while our “Joliette 
Tisco” Manganese Steel wil 
give maximum resistance t 
abrasive wear. 


sz 
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JOLIETTE STEEL LIMIT SD 


‘ 


PU 


advice. 


Toronto 
Vancouver 


Hamilton 
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Calgary 


JOLIETTE, P.Q. 


SUVA ADUALE DETALED EASA EAE 


Pulp and Paper 


Securities 


Our long and active connection with the development of 
the Canadian pulp and paper industry has enabled us to 
accumulate very comprehensive information regarding the 
industry and the securities of individual companies, 


To present and prospective investors, we offer exceptional 
facilities for supplying market quotations, information and 


Royal Securities Corporation 


Limited 


164 St. James Street, Montreal 
Halifax 


Winnipeg 
Ottawa 
St. John’s, Nfid. 


Saint John Quebec 
Charlottetown 
Victoria 


New York 
Regina 
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All electrical construction 


work was performed by Canadian Comstock. 


ACHIEVEMENT 
SPEAKS 


It is increasingly evi- 


Above: Oil circuit breakers controlling 13200 volt feeder distribution. Below: 


dent that any electrical 
installation job may be 
entrusted to this com- 
pany with the full con- 
fidence that it will be 
carried through to a 
thorough and success- 


ful finish. 


ANADIAN COMSTOCK 


New Birks Building: MONTREAL 


Typical installation of remote control for 2,200 volt motor distribution. 
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OMPANY LIMITED 


331 Bay Street: TORONTO 
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New Building for Pulp and Paper Headquarters 



















study. matters of real consequence | $4,820.33, It must be borne in mind, | 1928. We nat eee 
on 40 arrange a program which | however, that the expenses of 1927| nancial support to 
would show quick results but per-| were practically all incurred during | $4,000, but e 
haps little real value. We feel that| the last seven months. Assuming | solicit your an 0 
we have made no mistake in choos- —_ our sapenest will, be . in i hig which we are ° 
ing Mr. Koroleff as our logging en- | the same basis this year we. r | ace = ey " 

cae and it is gratifying to know | an appropriation of $4,000 in addi- ow. McE. BOWDEN, C 
that a very large proportion of the | tion to our present surplus. — a 
members of the section seem sin-| We have undertaken a big pro-| A large increase on the Pacifi 
cerely interested in close co-opera-| gram, which we are confident will ipaaee-bee ae of —— 
tion. We have a few members who | mean much to the industry; we have | "7" )” Ponies ae pis a ee 
apparently wish to take no part in| little to report for 1927 exeet that | 36 352,700 pounds: during the onal 
the affairs of the section, but the | a beginning has been made, but We | December. A large proportion 
frank lack of interest on the part | hope for something more definite in | above catch was dry-salted for 
of two or three is more than made | the way of accomplishment during | ental trade. 
up by the helpful backing of the ’ 
balance of our membership. 

Last August Price Brothers and 
meron wd were hosts to nearly thirty 
members of the section in and about 
) ae L 5 their operations in the Lake St. John 
ay eee ; ‘ ! area. e trip was a most instructive | | 
; ui fi te : Sy Ap MW and enjoyable one, and far more 

TGs 


ailding of Institute 
for Paper Research. 
is Unique in Canada 


ice Which is Now Practically Completed Will 
rovide Accommodation and Facilities for Research 
Work Bearing on All Problems of Industry 


erection of the Pulp and Paper | lection of the staff and in the di- 
rch Institute can be classed as | rection of the work carried on. E. P. 
Cameron is the director in charge. 

The building, now practically com- 
pleted, is being erected from the pro- 
ceeds of an issue of bonds taken up 
by members of the Canadian Pulp 
and Paper Association. The total 
cost, including equipment, will be 
not less than $250,000. The bond 
issue will, in addition, provide for an 
endowment of $100,000 to McGill ) \ 





































































































Mechanical Equipment Compa 

10 Cathcart St., Montreal : 

Direct Factory Distributors for 
Eastern Canada of | 


American Schaefer & Buden- Canadian Durabla Ltd. 
berg Corp. Pocking-Goune Glasses 























at HW lA lie = RV iA ee elaborate than that of any preceding 
i fait : LP We 

hee ype Mi 7 d J : 4 ie wan} | summer meeting. The members of 
NS A yet - : SD the staff of Price Brothers set so 
high a standard of hospitality that so 
far no one has dared offer to in- 
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palize the importance of pure | University to provide in part for the eat alta fi) struct, entertain and quench the Pump 
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cee Serle ee nai cee | Te Bn 
ring comp . e property ill University. WUE es 1 year with a Calor a Davis-Paradis Wa ’s 
gades, Serene eteen PU, Tr| The construction of the buldng fs = sss} | pence caricd over from 1926 of ||| Geers Tor cs conmnam, wat loch oaeneration 
rer : . ’ * YY nec 9 
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search section of the association, con- 
sisting of: Col. C. H. L. Jones, chair- 
man, Spanish River Pulp and Paper 
Mills, Limited, Sault Ste. Marie, 
Ont.; Dr. J. S. Bates, Price Bros. & 


alba gg oe buns AL section during 1927 has been largely | the field of activity, Mr. Koroleff | and Mr. Koroleff chose to start on 
Company, Limited, Saint John, N.B.:| concerned with the engagement of | met with members of the executive, | were selected because they were com- 
R. W. Hovey, Nashwaak Pulp and|a@ logging a oe the com- _ — = ne for er rg = > oo shew Lag amc in the 

. E j mencement of his activities. the study of certain specific prob- | industry, an ause they wage con- 
ee empeny 186; Salat, deka, lems. Mr. Koroleff will make a| sidered to be of major importance. 





year 1927 with a credit balance of 







ol in Montreal, will house a forestry research laboratory as well as the head office 
ee "of the Canadian Pulp and Paper Association. 7 






hin the pulp and paper industry are 

ar-seeing enough to know that it is 
‘only by pure.research that the real 
ances in industry are made. It 
rtain that Newton’s experiments 
|were not made to yield dividends or 
that Lord Kelvin’s discoveries were 
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ted, Quebec, Que: W. G. Mitchell, | qualified man were required for this shall not attempt to review this work | quired to arrive at valuable and in- SNE: F: LOOOEE THCEGS SOE of pi} yalve From discharge — 


Price Bros., and Company, Limited, 
Quebec, Que.; Jean Rolland, Rolland 
Paper Company Limited, St. Jer- 
ome, Que.; F. A. Sabbaton, Lauren- 


sory 


Phe Pulp and Paper Research In- side af main vale 


marily, to pro- position, and within a couple of at this time. telligent conclusions with regard to 


months we had an opportunity of I wish, however, to 
es c A L. , to point out that | some of these problems, but the com- 
considering more than fifty applica-| 11. problems which the committee | mittee felt it more important to 
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pulp and paper industry as con-| tide Company, Limited, Grand "Mere, | from various sections of Canala amd way neta cde | , mr aa 
d in co-operation by the De- : : volve opens % crses > W Aoying fir ae 1S vole se 
; 4 Cellul e ce 4 the United States. After careful con- =§) "9 —— Me ie 
+ fan paper division of the For- sists a a ee Wilson eae ‘Ale: eer ~~ 2 = eo — ' on lever (neredses OD oo ‘anh wore =f 
put Ate ’ -| Alexander M. Koro was bes the reduced : 
aa Laboratories of Can-| man; George Chahoon, Jr., C. H. L. | qualified to do the work which we MECHANICAL EQUIP MENT COMP ANY pressure of the pesttiey 
@da, and such research workers aS | Jones, C. Howard Smith, I. H. Wel-| had in mind, and he was engaged, ia wale 


the Association ma a. a 
dle it will headquarters, 
also, xh the Comadien Pulp and Pa- 
ner Association and its varied ac- 
a heteytenin wl’ the ton => 
sire t e isdustry 
to further scientific and industrial 
e h, pafticularly in the field of 
ellu chem and to secure 


don, J. B. White, J. L. Avedaile, 
George M. McKee; and Edward 
Beck, secretary. 
The building operations are being 
ied on under the supervision of 
the Canadian Pulp and Paper Re- 
search Corporation, in which Mes- 
srs. L. R. Wilson, George M. Mc- 
Kee, C. Howard Smith, Carl Riordon, 
and Edward Beck represent the as- 
sociation, and Jchn W. Ross repre- 
sents the University. 
Messrs. Nobbs & Hyde, of Mon- 


M. V. Cordell 10 Cathcart St. C.B. Drummond 
President Vice-President 
Montreal 


Highest Grade Materials 
for the Power Plant 


and reported for work on June Ist. 


Mr. Koroleff spent June and July 
in visiting as many of the members 
as time permitted in order not only 
to get acquainted with the men with 
whom he was to work, but also to 
get as general an idea as he could of 
the problems in which our members 
were most interested, and the vary- 
ing conditions which existed in dif- 
ferent sections of eastern Canada. 
After spending more than two 
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i) sum of $200,000 which 
lied to the establish- 
t and tenance of the chair. 
revenue derived from the be- 
t has been augmented by grants 
a the University and from the 
nadian Pulp and Paper Associa- 
The occupant of the chair is 
Harold Hibbert, D.Sc., Ph.D. 

paper and pulp division of the 
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Woodlands Department En- 
gages Competent Engineer 
to Carry Out Research 
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and Paper Quality 
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7 
; Laboratories has Work tion to the normal operation of the paper machines, the 
in existence for some thirteen ———- heat in the calender rolls is always maintained at a uni- 
Its principal function is to} Last January this section through form temperature. ~ 
carry on and chemical re- | its retiring chairman asked the as- American (formerly Honeco) Temperature Controllers 
arch in and paper. It was in-| sociation for an appropriation of assure an absolutely uniform temperature to the incoming 
stituted is governed and con- | $6,000, in order that it might engage steam. The bulb of the controller is installed through a 


stuffing box in the end of the calender journal in such a 
way that it remains stationary while the calender rotates. 

, The result of this careful temperature control shows 
directly in the quality of the paper. Uniformity of quality 
and finish are always assured. The rolls cannot become 
overheated and therefore the paper is never scorched or 
discolored. 

American Temperature Controllers save many times 
their cost in a few months and give you the enviable repu- 
tation of always supplying a uniform quality of paper. 

In American Temperature Controllers will be found 
many valuable exclusive features that are the result of 76 
years’ experience in manufacturing scientific instruments 
AM aor promoting en efficiency. 

ERICAN e are prepared to prescribe for your needs and guar- 
antee results. Wri 5 
Temperature Controllers a 


trolled, by the Dominion government. 
"Through its research section, the 
‘anadian pulp and pzper association 
Sontributes to the support of the 
division and also shares in the se- 
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the full time services of a compe- 
tent logging engineer, to carry on 
research work in connection with 
woods operations. The appropriation 
was granted, and the history of our 
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3 Mechanical Equipment Company 
= 10 Cathcart St., Montreal 


Direct Factory Distributors for 
Eastern Canada of 


















Typical Installation of a Fisher Pilot—Valve Controlled 
Pressure Regulator for extremely close regulation such | 
as is required on digester lines, etc. 























The Fisher Governor Co. Walworth Company, Limited _ Distributors for Eastern Canada—Mechanical i t 10 Cath : . = 
Reducing ae vuiere Sisms Steel "ah a th AMERICAN SCHAEF FER & BUDENBERG CORP e Distributors for Western Cuando Fleck med. To ‘a F 
Erheust,Halet und Float Valves Pipe Tools aaa a 338 BERRY STREET, BROOKLYN, N. Y. Fi 

“soins nternational Malleable Iron Direct Factory Representatives: 
: Strainers, etc. s ., Ltd. ry P . é 
Eaton eon tee Coed Tie cal Malicable Screwed —for Eastern Canada: © MECHANICAL EQUIPMENT CO. 415 New Birks Building, Montreal +f Smet overnor ompany 
Malleahte Castiann nae. —for Middle Western Canada: KIPP-KELLY Ltd., 68 Higgins Ave. Winnipeg MARSHALLTOWN, IOWA, U.S.A. 















Where Walworth goes, trouble STOPS! _ 


A Complete Line of Valves and F ittings 
for Every Pipe Line of Power and Industry | 


OU can check this up in your own plant Walworth offer i 
S you a complete line of valves 
— time. Just count the number of and fittings that are in indie dimensions 
el ; a ane cot goon per arog from standard patterns by methods and tests 
, : id lines. In i i 
most, ease ne wil ind: that: the: sine tins which produce one standard of quality. 
which gives you the most trouble, in leaks and Many of the largest industrial a 
break-downs, is the one that shows the greatest plants have fina that a meciiicalone a 
variety of manufacturers’ names on the valves “Walworth throughout” is the most effective 


and fittings. way to put a stop to trouble and cut down on 
So we say, from 80 years’ experience, “Stand- replacement costs. Walworth valves and Ht 
ardize by all means, and when you do, fittings were furnished “throughout” as steam 2 
standardize on a line of products that will power plant equipment for the Port Alfred 
meet all your requirements.” Pulp and Paper Corporation. 


Walworth Company, Limited, 10 Cathcart St., Montreal P. Q. 






7 









ALWORTH °R. B.° BRASS GLORE AND ” 
"ANGLE VALVES Z 

Gre: SU PAUALOS SO BUSES WE HN: 
VEO LINIE ER RA TIA EAS WHT 





















ROR ties 
TAREE OE Site EE RES 
EMBO 





COR LAR IO AS 
NONE AGE BIBS. Sad 







































be MOR Re. Nie We ite Fe Ye egne e 
NISE PONSA OO 6 WORKIDE STA PRIS Bb 






e Cie eyiae  aai 
Oe Rae 








: 7 
Sp AURA IST AON RA VENT IR 







. 
APELEN AS 







Jota el aes 
BRASS VALVES 














Send for a copy of the Walworth Brass Valve Book 


This new booklet contains complete data on all the valves- 
Walworth makes in addition to a complete description ate 
tion of our line of Brass Valves. You will want a copy for your files, 
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ada Predominates 


In Newsprint Output 


ion Retains World’s Leadership — Daily Papers 
. Show Substantial Circulation Gains—News- 
per Advertising Has Good Outlook for 1928 


fom and consumption of 
pak c — — 
led but o 8 y 
the high econ’. en in 
wever, there was a great 
sift in production, says the 
. ce Bureau. 
a) continental output of 
ms, Canada contributed 
mt. the United States 39 
“end Newfoundland 5 per 
adian production of 2,087,- 
ras 11 cent. more than 
nited tes production of 
ons was 12 per cent. under 
< oundland output of 
was 16,000 tons over 
nus , and Mexico’s con- 
Mie continental total was 
Canada attained world 
» in newsprint with a pro- 


ey States in 1926, but this 
4ncreased to 600,000 tons 
The Canadian increase of 
is in. 1927 balanced a de- 
squal amount in the United 
)that the total supply for 
péountries was not changed. 
et fn ‘ 


newsprin 
‘$n 1927 was shipped to 
tates publishers and 6 per 
wseas. United States ex- 
ewsprint amounted to only 
wns last year. Of the 
shipments 000 tons 
be United States and the 
yent overseas. In addition 


ee 


New- 


stantial 
United fall of 


3000 tons in excess of |, 


pers in| tuted a doubling of indus 
in oe 


States, the increase in 1927 being 
about 5 per cent. According to fig- 
ures. compiled by Editor and Pu 
lisher from reports to the govern- 
ment for the six months ended Sep- 
tember 30th, daily newspapers had 
a circulation of nearly 38,000,000 
copies and Sunday issues in excess 
of 25,000,000 copies. Daily papers 
of more than 100,000 circulation 
averaged 30 pages each in 1927, as 
in 1926, but Sunday issues averaged 
107 pages com with 111 pages 
in 1926 and 109 pages in 1925. Sun- 
day papers seem to have passed their 

mum size and neither are their 
circulations increasing so rapidly as 
those of the dailies. 

New ee, Record 

Newspaper adv ing.in 1927 
was 4 per cent. under 1926, but in 
greater volume than in any other 
year. There is reasonable basis for 
the belief that 1928 will set new ad- 
vertising records for the dailies and 
perhaps for the newspaper business 
as a whole. During the first part of 
January the automobile newspaper 
advertising in New York City was 
24 per cent. greater than in the same 

od of 1926. In Montreal at the 
same time the automobile advertis- 
ing lineage doubled over the pre- 
vious year. 

In the nine years from 1919 to 
1927 inclusive, 82 new machines, 
with a capacity of 6,700 tons daily, 
were added to the Worth American 
newsprint industry. These new ma- 
chines, together with increased ef- 
ficiencies of older machines, consti- 
capac- 
riod. At this time 
ere is a capacity in round numbers 

daily in Newfoundland, 

in the United States and 

in Canada, a total of 15,000 
daily. There are also additional 
ike apne ta warieus enters of 
various 0 

on and installation, all of 


according to present plans, | annuall 


be 


ready to operate before the 


restry Association 
das Encouraging Year 
svention Has Been Carried Out to Fullest Limit 


| Much Effectiveness Gained Through Series of 
ectures from Vancouver to Cape Breton 


the largest f 

the world. A fact 

only that the Do- 

on ii dependent on her for- 

am any other country. 

‘By try Association held 

m ss — — —_ 

iT p an ‘aper As- 

‘the aims and objectives 

mips are practically iden- 

fides which the associa- 

and its present posi- 

dealt with in the an- 

of Robson Black, the 

pf the association. 

Pfeport reads in part: 

year 1927 has been character- 

‘Dy a steady advance in all 

hes of our activity. The estab- 

Mi policy of focussing the fullest 

mt on forest fire prevention has 

carried out to = limit of our 


‘Giving matlarwsn ‘results, 


mercantile supporters, 

ieives non-timber owners and 
mner in which the British Co- 
Branch after two years of 
ee to ita side the 

and aid of government, 
industries and the general pub- 


maeartening Market Conditions 
ds not difficult to understand 
‘Resitancy of many of the lumber 
ties, in view of disheartening 
weet conditions, in making their 
—_» commensurate with the busi- 
Service rendered by the asso- 
on in actual fire prevention, al- 
men we believe that the associa- 
= support should constitute as 
a charge against timber owner- 
P88 the fire ranging tax which is 
ee dless of temporary mar- 
ais pulp and paper industry, 
cheerful over the business 
of 1927 increased their sup- 
$23,434 in 1926 to $31,990 
/ #22027, an addition of $7,556. ‘We 
a to ledge also the fine 
“26 given us by the United States 
: Ts of timberlands in the Do- 
n, which during the year 

to $5,250. 


_ we have received statements from 
Began paver and lumber compan- 
g their keen satisfaction 
€xperditures made on educa- 

~ Propaganda. One such com- 
io, with arge timber holdicgs, 
that in the past five years 
Population affecting thar fire 

has virtually changed over 
indifference or hostility to 
me. and alert co-operation in 
- oHng fire damage, and that 

D agin ome developnent is due 
re 7 to the campaigns waged by 

. fadian Forestry Association. 

i first company asserts that for 
- time in a eet in- 

ih ave been not only re- 
but extinguished by the volup- 

me tion of settlers and their fam- 
Pork ae that nothing but educational 
: directed to these same settlers 
*e¥erai years past could be re- 


+ 
Fi ir 


sponsible for the altered attitude. 

uch evidence of practical results 
comes to us from every part of the 
Dominion and furnishes an incentive 


The | to broaden and intensify our field 


campaigns, and all other forms. of 
constructive . 

We have had great encouragement 
also from mercantile firms, which al- 
though owning no timber, have come 
to identify a permanent timber sup- 

ly with permanent national trade. 
While in 1926 about 150 mercantile 
firms made grants to the association, 
the 1927 list extended to 237 an in- 
crease of 87 in number and $3,652 in 
revenue. 

It is obvious that as experience in 
our specialized field of education 
contributes to our knowledge of ef- 


Leet | were) 
FG eG ee sty r 
FN eye RAT 


cessarily is erned by income. 
Having no endowment, and with rel- 
atively small grants from several 
of the governments, each project 
must submit itself to a shrewd and 
critical court of practical business 
men upon whom we rely for means of 
financing. There are peculiar virtues 
in this constant examination of our 
enterprises by men and companies 
having a direct stake in the success 
of our work. The economy of educa- 
tion patrol as a partner of ranger 
patrol is certain to impress itself 
still more emphatically as time goes 
on. The fire-stopping power of pub- 
lic education has not yet received its 
proper recognition. 


Tours 

Much of the effectiveness of the 
Canadian Forestry Association is 
gained through the series of lecture 
tours. By equipping twelve men 
with motor trucks, Delco plants, and 
a library of forest protection films, 
we were able to visit 1,604 communi- 
ties from the northern part of Van- 
couver Island to the fishing villages 
of Cape Breton. Our men traveled 
under our direction and e 
total of 46,628 miles. Their 1,604 
mass meetings resulted in an at- 
tendance of 340,481, an average of 
about 212 to each meeting. When it 
is considered that nearly all such 
meetings were held in more or less 
remote communities, to which no 
other form of forestry education 
penetrates, the hearty welcome in- 
variably given to the association’s of- 
ficers and to their presentation of 
instructive movies (often for the 
first time in local history) is not 
difficult to understand. Many of the 
audiences in Ontario and Quebec and 
elsewhere represented 90 per cent. of 
the available population, thus cover- 
ing the majority of woods dwellers 
who can do the atest service in 
fire prevention. Another interesting 
feature of the lecture campaigns is 
that, on the basis of cost, the as- 
sociation’s outlay represented just 
$14 Beer meeting, including salary, 
board, travel experces, advertising 
and other items. “This low figure 
could not have been maintained were 
it not for the excellent aid given by 

vernment forest services, the limit 

olders associations, the railways, 
and private companies, the money 
value of whose co-operation would 
run to many thousands of dollars 


y: 

Prairie Provinces 
The tree planting compas in 
Manitoba, Saskatchewan ani Alberta 
have been carried on for eight years. 
Duri 1927, 249 public meetings 
were held by our le-turers, George 
Harcourt and George Watt, with the 
assistance of Alan Beaven. 

The railway car traversed nearly 
4,500 miles of prairie country, pro- 
viding illustrated lectures for nearly 
29,000 _——_ The districts visited 
were nearly all in the treeless or 
semi-treeless areas where the great- 
est need is not a change of soil or 
moisture but a change in the popular 
attitude. The stimulating and in- 
formative effect of the daily talks 
by Messrs. Harcourt and Watt are 
amply vouched for by authoritative 
western observers. A great gro 
in tree planting is recorded every 

ear, and the old-time inertia of the 
| rane am and the municipal coun- 
cil and school board is giving way 
to a new appreciation of the value 
of trees to prairie life and agricul- 
tural prosperity. How these hun- 
dreds of communities visited by the 
association’s lecture car appreciate 
and benefit by our educational mis- 
sion cannot be understood short of a 
few days’ presence at the scene 0 
action. Families have driven in 
thirty and forty miles in inclement 
weather to visit the lecture car and 
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LARGE SUM SAVED 
IN PULP INDUSTRY 


BY VACUUM DRYER | 


Reduction of 25% Steam 
Consumption is Found 
Possible 


One of the few technical reports of 
the various committees of the Cana- 
dian Pulp and Paper Association 
which is understandable to the lay 
reader was that of the committee on 
power and drying which submitted a 
report of interest to all shareholders 
of Price Brothers & Company—the 
first pulp and paper company to in- 
stal one of the newly-invented Min- 
ton drying machines. These ma- 
chines cut down materially the cost 
of converting a layer of pulp into a 
roll of a paper. The wet pulp passes 
over steam drying rolls which are in 
a vacuum. Less steam is required 
in the new process to dry out the 
paper; material savings result as the 
cost of steam is one of the largest 
overhead charges of any peo mill, 

Early this year, Price Brothers & 
Company, in pioneering to lower 
overhead, installed one of these ma- 
chines. The results of Price Broth- 
ers’ work can be regarded, appar- 


our men for solution, The school 
boards have been indefatigable in 
utilizing the presence of our car in 
their midst by having the children 
march to-the lectures in relays. The 
Canadian Pacific Railway Company 
did us the great service of modelling 
and decorating the interior of the 
lecture car last fall, making the cost 
a further contribution to us. 
School Campaigns 
To learn more accurately what use 
the 10,000 schools working in co-op- 
eration with us were making of our 
classroom material, we tested one- 
hundred typical schools, (selected at 
random) by a questionnaire. The 
igh »ercentage of replies and the 


high 
wth inks of the answers leave no room 


for doubi that the school service is 
functioning with really great success. 
While we did rot expect that our ma- 
terial would be used by the teachers 
in their classrooms more than twice 
a month at most, it is now demon- 
strated that once a week would be a 
conservative average. We feel it no 
exaggeration to state that our ser- 
vice to school teachers is providing 
direct contact educationally with at 


f{\least 500,000 Canadian boys and 


girls between the ages of ten and fif- 
teen. Every aid has been given to us 
by the Department of Education, thy: 


fective methods, our expansion ne-! present their special problems to! inspectors and teachers of all grades. 
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Scientific Control Means Satisfied Clients 


We Make 


** Acid 
Resisting 
Bronze”’ 


for Pulp and Paper Mills 


“NaBroCo” Bronze 


It 
Really 
Resists 


Over 2,000,000 Ibs. a Year! 


HE fact that in three years business has grown from 100,000 Ibs. to over 
2,000,000 Ibs. a year is the best evidence that could be offered of satisfied 


customers. 


National Bronze Company Limited operates under strictly scientific control, 
the temperature of every pot of metal being taken, analyses made to check 
the composition, and metallographic investigations to further control the 
interior structure of the metal. 


NaBroCo Acid Resisting Bronze is used in pulp and paper mills. There is a 
growing demand for “Acid Resisting Bronze That Really Resists.” Such a 
bronze would only give continued satisfaction if made under strictly scientific 
conditions — with the various factors carefully controlled. 


Scientific control is your best guarantee of satisfaction. 


National Bronze Company 


145 Mill Street 


LIMITED 
York 2858 


Montreal 
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ently, as eminently successful judg- 
ing from the report of E. B. Wardle, 
the chairman of the committee on 
power and drying of the association, 
which says: 
Apparently this committee can be 
the most service by pointing out 
possible avenues through which sav- 
ings may be made in the generation 
and use of steam, leaving it to mem- 
bers to determine for themselves in 
detail how such savings may be ob- 
tained in their own plants. 

Vacuum Dryer 

In connection with drying of 
paper, the main point of interest to 
paper manufgcturers that has come 
up during the past year has been the 
bringing into successful commercial 
operation of the vacuum dryer. It 
seems safe to say that the installa- 
tion has demonstrated the entire 
practicability of the principle. 

The indications are that a saving 
of at least 25 per cent. in steam con- 
sumption over the best operation of 
the ordinary atmospheric drying sec- 
tion should be obtained by the va- 
cuum dryer. In addition, there is de- 
livered from the section at a temper- 
ature of 90°F. about two tons of 
water per ton of paper dried, which 
can be used to advantage. 

The vacuum dryer referred to was 
fully described in a pa read by 
the inventor on December 1, 1927, 
before the Montreal branch of the 
ene Institute of a. 
There can be no doubt of the truth 
of the statement that the vacuum 
dryer marks a step forward in the 
art of paper making second only to 
the fourdrinier machine itself. 

Cost of Steam 

In this connection it is interesting 
to note that for the first ten months 
of 1927, the average cost of steam 
per ton of newspaper in all of the 
Canadian mills reporting to the 
newsprint Service Bureau was $4.27; 
the average cost of steam being 44c 
per 1,000 Ibs. The average cost of 
steam in mills having a combined 
capacity of 2,220 tons per day, out of 
a total of about 6,500 tons per day, 
is $5.69 per ton of paper. The lowest 
cost of any mill reporting is given 
as $2.54 per ton, with steam costing 
33c per 1,000 Ibs, 

There is a decided tendency in 
modern steam plant design toward 
furnace arrangements enabling the 
use of coals with a low fusing tem- 
perature of ash. Present indications 
are that this can most successfully 


eoo@ ‘Oal in burners of the 


be accomplished by — pulverized 
igh turbu- 
.ence type. Such installations natur- 
| ally tend toward high furnace tem- 
peratures, making advisable the use 
of water cooled walls, and improved 
refractories. In new installations 
the use of pre-heated air, with or 
without economizers, is becoming al- 
most universal. 
There is an increasing use of va- 
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por accumulators to smooth out] ready ob 


peaks in steam demands; also many 
plants are installing automatic boiler 
control apparatus. 

The combination of high pressure 
boilers and extraction type turbines 
for power and process steam has ad- 
vantages which many mills can well 
afford to consider thoroughly. 

The use of bark presses to enable 
burning of wood mill wastes is al- 


ligatory in some mil 
no doubt is advisable in many o 
provided suitable equipment cat 
obtained. Manufacturers of | 
presses are a 
provements in their of mack 
€ * aes 
“The idea of red waste 
phite liquor by evaporation to a pe 
where it can be burned has attract 
possibilities. $ 
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Toronto 


Winnipeg. London, Ont. 


Montreal New York 


Visit a large 
pulp and paper mill 


(the show rooms of the electrical industry) |} 


You will be amazed at the enormous 
and intricate amount of machinery 
and the small number of men who 
operate it, electrically. 


You will see an endless output of 
wealth, born every moment of logs 


and water. 


Doubtless you may find that more 
electric power can be applied to 
your own production methods with 
efficiency and profit equal to what 


you observe. 


Eondon, Eng. 
Hamilton 
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Any office of the Canadian Westinghouse Co. Limited 
will gladly arrange such a tour for an executive. 


Westinghouse 


Everything Electrical for Every Industry 
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Gold’s Capital 
Will Remain Unchanged 


tectic Stock Boom 
is Taxing to Limit 

Vancouver ’Change 
Mine is Blamed 

if Market Breaks 


Much Talk About Bid- 
good Because Shares 
Move to Level 


p to Million Shares Are 
Handled in One 


“What's the matter with Bidgood?” 
asked a broker, on calling The Financial 
Post. He said the stock was going 
down. The company would not issue 
a statement to hold it up. Another 
broker bad told him that his field men 
called at the mine and wouldn’t let 
him go underground, etc., etc. 

The above is the kind of stuff that 
always starts to make the rounds when 
the market breaks. The brokers boost- 
ed Bidgood sky high. They sold it to 
their clients at unheard of prices. Then 
the bottom drops out and they imme- 
diately start in to blame the company. 

The writer visited Bidgood a few 
weeks ago. Every courtesy and fa- 
cility to learn about what was being 
done was extended. It sized up like a 
clean-cut mining operation, and it is 
apparent that the management is giv- 
ing its attention to mining and not to 
a market operation. Bidgood has @ 
limited visitors list, otherwise its lim- 
ited hoisting facilities would be com- 
pletely crippled. For a time it was 
swamped with yisitors and had to cut 
down on them. 

Bidgood and a good many other stocks 
have the same complaint, too many 
brokers. It is doubtful if Bidgood 
shareholders are selling the stock down. 


FROOD WILL EARN 
PROFITS IN 1930 


Agnew Says Share- 
holders Will Not Benefit 
by Development Until 

Year Later 


Morning 
STRAIN IS_ TERRIFIC 
Brief Survey is Made of 
"+ Few Principal Ventures 
Dealt With 
in B.C. 
REE ERS 
From Our Own Correspondent 
- VANCOUVER. — Toronto, Mon- 
treal and New York buying has giv- 
mining on Vancouver ex- 
a tremendous boom, com- 
Bok with the low prices and easy- 
i Boing sessions of last year. As re- 
» cently as a month ago, a 200,000- 
ys oon a Vepenerer was ab 
~~. one, o saeneaee is 
upon to handle up to a million shares 
in a morning. The strain on the 
and low-geared trading ma- 
aie here at the coast has been 
terrific. 
Almost over night, the Vancouver 
stock exchange has jumped from ob- 
security to become one of the major 
‘mining stock markets of the contin- 
ent. 
a Emulates Toronto 
+ What Toronto experienced in the 
recent hectic mining stocks boom, 
Vancouver is experiencing with equal 
‘force if on a somewhat smaller scale. 
Bro offices are working 
double ts. Office peace is at a 
i pores elp is prac- 
e. 


‘Sighted brokers are wondering what 
the outcome will be. mensatre in-'| Pres. 
 flation of stock prices is feared. 
It is ly agreed, however, 
recently, British Colum- 
bia had been neglected by mining 
and that many stocks were 
under their rightful value. 
as the present heavy trad- 
draw the attention of the 
to British Columbia. mines 


4 and for investment of 
Sreegte fas ore 
y is province 

deal of good. 


a t 

“a ft is , too, that certain 
+ stocks have soared above.the 
- pices the ies they represent 
would , and that only the tech- 
nical position of the market holds 

them up. 

Old Sport Mine 

Coast r is believed to be one of 
' these. A Mortreal pool is credited with 
having put Coast Copper up to $60 a 
share, without commensurate develop- 
+ment at the Old Sport mine, Vancouver 
» Island. Sunloch, which sold up to $5, 
is also considered to be too high, in 
» view of the fact that no work has been 
> done on the property for about three 
years. Both mines are far from ship- 
ping or earning. George Copper at or 
near $5 raises a doubt of the future. 
But each of these stocks ive the in- 
fluence of the name “Consolidated 
> Mining and Smelting Company,” and 
» the technical position of the market 
a the prices mentioned—and even 
a er prices—possible of accomplish- 


-» ment. For instance, only 7 per cent. of 
_ George Copper stock is loose. It lends 


Pres. J. L. Agnew, of International 
Nickel, says that the company esti- 
mates that about 35 per cent. of its 
stock is now held in Canada. He 
spoke of this changed condition with 
a considerable amount of pleasure. 
He admitted that he was quite glad 
to see Canadians steadily adding to 
their holdings in the company, and 
said that it was something that had 
been desired. There was quite dif- 

| ferent feeling for the opinion of the 

operation to-day than was the case 
a few years ago, and he believed that 
the awakening of the Canadian in- 
terest in the company’s shares was 
in a large measure responsible. 

Discussing the company’s plans 
for the development of the Frood ore 
body and the erection of a plant to 
treat the ore, he said that they would 
bring the new electrolytic plant 
along simultaneously with the mine. 
There was a tremendous amount of 
work to do in the mine. The new 
shaft is down about 2,700 feet, and 
when it is completed, there will be 
a large amount of lateral work to 
do before there will be a chance to 
break down any ore. 

Mr. Agnew voiced the opinion 
that it would be 1930 before the 
Frood operation would begin to show 
in the company’s earnings statement 
and 1931 before any of the money in 
the shape of net profits would reach 
the — in the form of divi- 
dends. E 


J te a play. ; 
Consolidated Smelting is not involved 
in this. Big Missouri is also a Consoli- 
dated Mining and Smelting operation, 
* for “Smelters” has somewhat more than 
3 50 per cent. interest in the company. 
However, there are about 2,000,000 
shares of Big Missouri loose in British 
Columbia and any marked rise in the 
stock brings on a flood of profit-tak- 
‘ing. A large amount of this stock was 
‘pbought cheap when Pat Daly and the 
Standard Lead people of Tacoma were 
> financing development. Big Missouri is 
© admitted to be a promising property 
(Continued on page 23) 


Option on Abana 
Shares Now Closed 


F. G. Oke announces that he has taken 
up the last block of Abana stock which 
he had under option. He. now holds 
500,000 shares, all intact, and this will 
be turned over to the Vickers Co. for 
whom Mr. Oke secured the option. 


“Who Are the Directors” 


In view of the possibility of Astoria Rouyn Mines becoming the next big 

in the Rouyn field, a Shareholder writes in to ask what about the man- 

agement, and if it is true, as reported, that some of the original incorporators have 
resigned from the Board. 

For the information and benefit of all the Shareholders, we take great pleaspre 
in reassuring them that all the men who were elected Directors and who accepted 
office when Astoria Rouyn Mines, Limited, was incorporated in February, 1927, 
are still on the Board and taking a keen interest in the affairs of the Company. 
N 3 

Honourable N. A. Belcourt, K.C.P.C., Senator, former 
Speaker of the House of Commons, 

Honourable Lucien Cannon, K.C., M.P., Solicitor-General 
for Canada, 

Honourable Antonin Galipeault, M.L.A., Minister of 
Public Works in the Government of the Province 
of Quebec. 

H. E. Price, Esq., Director and Secretary-Treasurer 
Price Bros., Pulp, Paper, and Lumber Manufacturers, 
Quebec. 

Honourable Benjamin C. Prowse, Charlottetown, P.E.IL, 
Senator. 

J. Eugene Tanquay, Esq., Director Quebec Railway,’ 
Light, Heat and Power Company and General Man- 
ager, Quebec Power Company. 

George Parent, K.C., M.P., Director Southern Canada 
Power Company. 

Rodolphe Chevrier, M.D., Chief Surgeon Ottawa General 
Hospital; Medical Advisor to the Federal ._ Appeal 
Board, Ottawa; Member of the Federal District 
Commission. 

Needless to say that none of these men would risk his reputation as Director of 
a Company if not convinced beyond question of the merits of the proposition and 
the ultimate success of the venture. 


MANAGEMENT 


Mr. Tanquay, Mr. Price and Mr. Parent are acting in the capacity of joint 
managers; keeping in close touch with the Engineer in charge of development 
work as well as making regular visits to the mine. This is a guarantee that the 
affairs of the Company will be conducted with strict economy and efficiency. 

Mr. Parent is a son of the late Honourable S. N. Parent, former Prime Minis- 
ter of the Province of Quebec, a law partner of the present Prime Minister of 
Quebec, a director of the Southern Canada Power Company, and member of the 
House of Commons of Canada for the City of Quebec. 

Mr. Price is a Director and Secretary-Treasurer of Price Bros., Limited, of 
Quebec, a firm name well and favorably known all over the world with a successful 
business record of 105 years without a break. 

-Mr. Tanquay is the “Pierpont Morgan” of the Province of Quebec. Everythinz 

. he touches turns to gold. As Managing Director of the Quebec Railway Li ht, Heat 
and Power Company, his success has been a triumph. se = 

For confirmation of the personnel of the directorate of Astoria Rouyn Mines, 
any shareholder is at liberty to write direct to the Company's Solicitors, Messrs. 
Taschereau, Parent, Taschereau & Cannon, 70 St. Paul St., Quebec City, Que. 

In his speech at the opening of the Legislature of the Province of bec a fi 

ago, the Prime Minister, Honourable Mr. Taschereau, said: _ pita 


“The most remarkable progress has been made in the power and 
mining industry. Our mining regions have revealed wealth surpass- 
ing our greatest hopes, and work has commenced in several mines 
in the Northwestern part of the Province of incalculable value.” 


For Information Re Sale of Stock 


Write toSuite No. 26, 74 Sparks St., Ottawa 


MINE ISSUES _ 
BREAK DOWN 
AFTER BOOM 


Popular Issues Now Pay- 
ing for Over-specu- 
lation 


LIST QUITE WEAK 


Outlook Not Clear—Buying 
is Negligible and Shorts 
Are Reaping 
Toll 


Popular mining stocks are now 
paying for their popularity. The 
market is growing steadily weaker. 
It is retribution for the orgy of = 
ulation that held sway for the last 
six months of 1927, and which cul- 
minated with a tremendous upswing 
in November. Since then the mar- 
ket has been gradually settling un- 
til, as one broker says, “it hit the 
skids last week.” . f 

In making a study of the situation, 
a variety of opinions is met with. 
Some brokers say there is good buy 
ing; others that there is little buy- 
ing, while a third opinion is that 
buying is at the vanishing point. All 
may be right, the difference in ex- 
perience being due to the fact that 
the margin houses always have a fair 
amount of buying, no matter what 
the position of the market is, after 
a severe reaction, whereas the hous- 
es not handling marginal accounts 
.get little of this trading. 

The market’s strength depends on 
the ratio of buying to selling. If 
buying is greater than the selling, 
it will go up, and vice versa if the 
selling is greater than the buying. 
The latter is now the case. 

Three Classes Selling 

There are three classes of sellers 
in the market to-day, over extended 
speculators, outright purchasers who 
are taking their losses, and profes- 
sional. E 

During the boom in mine shares 
late last year, a great new buying 
public was inveigled into the market 


‘| by the attractive profits that were 


being shown by many stocks. The 
impression got abroad that one could 
buy any stock on the market and 
make money/on it. Prices were car- 
ried up until numerous ventures were 
selling out of line with their true po- 
sition. Then came the break. Mar- 
in accounts, were the first to suf- 
fer, and this helped aggravate the 
situation. Many who purchased out- 
right to hold for higher levels, found 
that the stocks broke so quickly they 
could not get out, and not only are 
they selling these but a_ certain 
amount of good stocks as well, to 
recoup their losses and this is a fac- 
tor in spreading the selling to the 
rest of the list. 
New Issues Numerous 
The general mining list has also 
been weakened by the large number 
of new issues. ere was plenty of 
new money and surplus funds to take 
care of these, had not a great deal of 
it been diverted into market specula- 
tion. Hudson Bay, Sherritt-Gordon, 
Harket, Brett Trethewey, Cambro, 
all met with a good reception and 
found plenty of money waiting when 
they came on the market. veral 
millions went into these operations. 
Just this week, Sherritt-Gordon rais- 
ed $2,500,000. In addition to this, 
it must be remembered that Cana- 
dian buying of International Nickel 
has taken a lot of money. It is be- 
lieved that the present valuation of 
Canadian holdings in this stock is 
around $60,000,000. Much of this is 
money that was not interested in 
mining before, but on the other hand 
a great amount of speculative funds 
was diverted from the general list 
into this issue. Mond Nickel was 
also bought in substantial blocks. 
These few sidelights are by way 
of answering the query heard every- 
where on the street as to what is the 
matter with the mining market. 
The second question, which comes 
before the first, and can hardly be an- 
swered, is “What is the market go- 
ing to do.” 
me guess seems to be as good as 
another. Out of ten brokers whose 
views were sought, no two had the 
same slant. Many of them are look- 
ing for a rally, and others look to see 
stocks sell lower. What they call 
the “technical position” of the mar- 
ket is much better to-day than it 
has been. This means that the 
amount of high priced stock in weak 
hands has en greatly reduced. 
This would indicate that selling may 
ease up. On the other hand, there 
is the question of whether or not the 
shorts are satisfied. If they are not, 
then in the face of practically no 
buying resistance, they may easily 
hammer prices lower. The general 
experience is that the shorts are no 
wiser than were the speculators of a 
month or so ago. The latter kept 
buying until they got trapped with 
a lot of high priced stock in a falling 
market. The shorts are just as like- 
ly to keep selling until they get trap- 
“ short of stock in a rising mar- 
et. 


One broker threw a little sunlight 
|on the situation when he made the 
point that the market rarely moved 
| up in a vertical direction. Each ad- 
| vance brings on a certain amount of 


|profit taking. The same in a re- 
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Mineral Boom is Predicted — 
in Huge Base Metal Area . 


Due Warning 


is Given 


to Mining Speculators 


The Financial Post has repeatedly urged its readers 
to submit all mining speculations to the acid test of 


“Who is behind them.” 


In view of the boom in British Columbia mining 
shares this warning is being repeated. 

These properties are considerably removed from 
the East and there are not many persons in the East 
who are sufficiently well posted to give adequate data 
on the various B.C. operations. 

Standard Exchange, Toronto, has done well by the 
British Columbia industry in listing a number of good 
stocks. There is always the danger of the wild-catter 
getting in his work in a mining boom and for this 
reason careful inquiry should be made of any issue 


offered before money changes hands. 


It is generally 


too late to inquire after buying. 

British Columbia has many important mines coming 
along and there are splendid opportunities for specu- 
lative profits. The way to pick the right ones is to 
pick issues that are sponsored by the right people. 


Comments Friendly 
Attitude to Mining 


Editor, The Financial Post: 

In these days of destructive criticism, 
it is refreshing to read your comments 
and answers to enquiries regarding 
mining enterprises in Canada. . 

It is a fact which cannot be denied, 
that mining is a speculative venture, 
ew in the early stages, and it is 
solely due to the fact that a large num- 
ber of our people are willing to take 
the initial gamble that mining eventu- 
ally becomes an established industry. 
In other words, the early stages in the 
development of a property must be 
speculative and the public generally 
recognize this feature. 

Your paper consistently hews to the 
line in this respect, and your policy is 
in refreshing contrast to that of an- 
other weekly journal, which never fails 
to refer to mining generally, in all its 
phases, as nothing but a gamble. 

WM. C. BRENT & CO., LTD. 
Toronto, Jan. 28, 1928. 


PREMIER CAPITAL 
TO BE UNCHANGED 
SAYS PRES. WOOD 


This B.C. Company Can 
Maintain Present Divi- 
dend and Will do so 


Premier Gold Mines, operating the 
Premier Mine in Portland Canal, 
B.C., and which company has become 
famous as a dividend payer, does not 
intend to increase its capitalization. 

A short time ago Premier acquired 
the Prosperity group which is open- 
ing up well and gives indications of 
making a mine of substantial propor- 
tions. Recently it also acquired the 
Silverado. This also seems to 
earmarked a winner. Both proper- 
ties are in Portland Canal area. 

These acquisitions were evidently 
responsible for the rumors of an in- 
crease in capital. The Financial 
Post asked Pres. R. W. Woods for 
an official] statement on the matter, 
and he quite emphatically stated that 
there would be no change in the capi- 
tal structure of the operation. He 
said that the company was in a 
strong financial position, well able 
‘to take care of the acquisition of 
these groups and also to finance their 
development, 

There have also been some reports 
going the rounds that the Premier 
Company would not long be able to 
maintain the present high dividend 
distribution of 32 cents per share on 
5,000,000 shares, or $1,600,000. He 
said that the dividend was in no way 
in jeopardy. Earnings were stand- 
ing up in an excellent manner, The 
present known ore of the Premier 
was good for a number of years yet, 
and only a small part of the prop- 
erty had been seriously prospected. 
There were still many possibilities 
for new ore and in addition there 
would be the new properties coming 
along, and he intimated that it was 
the intention of the company to con- 
tinue to acquire properties of merit. 
Premier, he said has the money and 
the staff to handle new operations, 
and he felt that they were in a posi- 
tion with their plant and equipment 
to pay a bigger price for good prop- 
erties than anyone else. 

Not without a certain amount of 
justifiable pride Mr. Woods pointed 
out that Premier in about 5 years 
produced about $28,000,000, put 
about $2,500,000 in plant, and paid 
shareholders about $12,000,000. 


action. The market breaks suddenly 
and then gradually works down. 
With each decline, a certain amount 
of buying comes in, the fear being 
that each recession may be the bot- 
tom. So that as reactions are to 
be expected in a rising market, ral- 
lies are to be looked for in a declin- 
ing market. There have been a 
couple of such flurries in the mining 
list during the past week, and others 
may be expected. As to where the 
bottom is, only time will tell. 


Leading Mining Country 
| 1s Predicted of Canada 


Sullivan Co., and Treadwell Yukon 
Co., who recently visited the Erring- 
|ton Mine at Sudbury, told a leading 
Toronto financier that in the course 
|of a few years he expected to see 
| Canada develop into the leading min- 
|ing country of the world. 
|. Mr. Bradley is about one of the 
best posted mining men of the con- 
|tinent. He operates in a large wa 
|and his opinion is considered wort 
while on mining matters. 

Canada’s mining industry has 
leaped ahead in the last couple of 
years. It dragged many years be- 
| fore that. This is the case with all 
new industries. At the beginning 


President Bradley of Bunker 
\of the present century Canada has 


limited number of miners and few 
prospectors. To-day it has some of 
the best miners in the world, and a 
corps of well posted prospectors who 
know geology and ore. They should 
find the minerals if they exist. In 
the last couple of years Canada has 


developed tremendously in mining | 


finance, and to-day can provide the 
funds, independent of any outside 
assistance, to develop her own depos- 
its. This may not hold the specu- 
lators in listed stocks, but is is al- 
ready showing a benificial effect in 
the financing of new propositions of 
merit. Appreciation of Canada’s abil- 
ity to handle her own mining indus- 
try in a large way is undoubtedly a 
large factor in the present boom, 


MASSIVE COPPER 
CUT BY DRILLING 
ARNO PROPERTY 


Operation in Abana Sec- 
tion Gets High Grade 
in First Hole 


From Our Own Correspondent 

OTTAWA, Ont. — Information 
reaching Ottawa from Dupuy Que- 
bec, and confirmed by long distance 
telephone by Charles Spearman, 
consulting engineer of Montreal, to 
the effect that Arno Mines, operat- 
ing in Desmeloizes to the northwest 
of Abana Mines, had struck a find 
of major importance in Number 1 
diamond drill hole. 

The drill passed through forty- 
two feet of mineral and was still in 
solid copper without having reached 
the wall of the orebody. 

From ninety-three feet to one 
hundred and nineteen feet the drill 
passed through twenty-six feet of 
disseminated copper of a very fair 
grade. From one hundred and nine- 
teen feet to one hundred and twenty- 
three feet, fifty inches of solid mas- 
sive copper was encountered. Then 
the drill passed through four feet of 
intrusive rock again entering mas- 
— sulphides for a stretch of twelve 

eet. 

The last word from the property 
was that the drill had passed through 
the sulphides and was again in solid 
chalcopyrite. 


Diamond drilling of the property 
of Arme Gold Mines, Desmeloizes 
Township, Que., began two weeks 
ago. The work is being carried out 
by the Patterson Diamond Drilling 
Co, Twenty-four hour shifts have 


be | been put on, and it is expected that 


the holes will be put down on an av- 
erage of 55 feet a day. 

A series of unavoidable delays 
held up the diamond drilling cam- 
paign on Arno which was to have 
started some weeks ago. The boilers 
were routed by mistake to Rouyn, 
and from there to Porcupine, before 
they eventually reached their cor- 
rect destination, After the boilers 
had been set up, and the collar put 
down a distance of six feet, the creek 
from which the water supply was 
being pumped went dry. Efforts 
were made to obtain the necessary 
water supply by melting snow, but 
the snow at this time of the year 

roved too dry, and it was found 
impossible to obtain a_ sufficient 
amount of water by this method. As 
a final resort the contractors erected 
a tank and are keeping this filled 
by drawing water from a source 
some distance overland. This latter 
method is working out satisfactoril 
and no further difficulty is antici- 
pated. 


Astoria Awaits Results 
with New Mine Plant 


Astoria Rouyn Mines’ new plant has 
been delivered at Rouyn, and will soon 
be on the property and at work. Pres. 
Tanguay, in a recent letter to share- 
holders, announces that the plant was 
purchased in Chicago in January. He 
says the question of listing Astoria 
shares was discussed at a meeting of 
the directors, and decided that appli- 
cation would be made to list the stock 
on the Standard and Mining Exchanges 
not later than April 30. 

Accounts received both from com- 
pany engineer and independent outside 
sources give the impression that, with 
two or three months’ work with the 
new mining plant they may reach the 
point where all the ore shoots exposed 
in the highly mineralized test pits con- 
verge in one great orebody. 


PLACER OPERATION 
STARTS IN ALBERTA 


Three Prairie Provinces Are 
Now Interested in 
Metal Mines 


Alberta, like Manitoba and Saskatche- 
wan, is branching out into metal min- 
ing. A large placer gold operation has 
been launched, and may bring it fame, 
if dredging results are up to what pre- 
liminary boring has led the operators 
to expect. 

The company controls 107 miles of 
dredging leases on MacLeod River, 
starting a few miles from the C.N.R. 
line. Five Empire drills have been or- 
dered delivered to the property and a 
crew of 30 men has just started work 
under L. E. Drummond, M.E. 

Operations will be commenced at a 
point on the west side of the river, 
three miles from Peers, on the Can- 
adian National Railways, which is 125 
miles due west of Edmonton, and drill- 
ing crews will spread out over twenty 
miles of riverbed lying northerly. This 
section of the company’s leases, which 
embrace 107 miles of the river, has al- 
ready been tested in a preliminary man- 
ner and shows uniformly good values, 
up to $2 per cubic yard in the stream 
bed, and 50 cents on the rims. A pre- 
liminary estimate is that there is avail- 
able 300,000,000 cubic yards of gravel, 
with a gross value of $75,000,000 avail- 
able for the dredges. Costs are extend- 
ed at 10 cents per yard with gross 
profit 50 per cent. higher, 


Sta oo ASN 


Surface Plant of Newfoundland Operation 
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Newfoundland Mine Area — 
Facing Active Develop 


Toronto Interests Pla 
Big Part in Newfound 
land Development = 
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The above pictures show construction of the large reduction plant being 
erected by American Smelting and Refining to handle the ore of Buchan’s 
mine, which the last official estimate placed at 3,000,000 tons, but which has 
since been added to. There are 800 men employed in this operation. 


Financial Post’s Article 
on Newfoundland Mining 
is Responsible for Boom 


The Financial Post is directly responsible for the tremendous mining 


boom now under way in Newfound 


land. 


This is the statement made by one man who, on reading certain infor- 
mation in The Financial Post, investigated and finding it correct in detail, 
stepped into the mining situation in the empire’s oldest colony in a big way. 

The article which sold this scout for large mining companies, on New- 
foundland’s possibilities, appeared in the Newfoundland issue of The 
Financial Post, published July 22, 1927. This scout was able to check the 
information it imparted quickly. He found it correct in detail. In no time 
he had options on substantial blocks of ground of potential mineral wealth. 

To his alertness and foresight is due the large amount of activity, 


outlined in an adjoining column. 


In a letter to The Financial Post, 


he acknowledges the part which The 


Financial Post has played in this development. He says The Post is the 
only paper in Canada that seems to have been alive to the situation. 
The article which attracted his attention gives much information that 


is not generally known to-day. It read in part:— 


Buchan’s Mine and the section im- 
mediately adjacent gives every promise 
of being one of the world’s greatest 
mineral discoveries. Originally, the 
discovery was estimated to show some 
eight or nine million dollars worth of 
ore, but this was of so composite a 
character that for a long time it ap- 
peared as though it was not a commer- 
cial factor. 

The ore body was originally discov- 
ered by the Anglo-Newfoundland De- 
velopment Co, in 1905, and the property 
was mined to a depth of some 400 feet, 
but the‘ore was found to be a complex 
massive fine grained zinc lead, carry- 
ing small percentages of copper and 
appreciable values in gold and silver. 
Difficulty was experienced, however, in 
both concentrating and the metallurg- 
ical treatment of the ore, and so great 
were these difficulties that it did not 
seem, at the time, that they could be 
overcome, and the property was closed 
down. 

The American Smelting and Refin- 
ing Company, however, were so im- 
pressed with the original showing that 
they have been experimenting for years 
on the ore, and finally discovered a 
method which made the ore an econom- 
ic possibility, and the property was re- 
opened in 1926, 

Since the time that active operations 
have been undertaken, the find has 
leaped ahead from what was an inter- 
esting and valuable discovery to one of 


such outstanding significance that it 
almost beggars description. 

_ Under intensive electrical prospect- 
ing a large lense of massive zinc lead 
sulphides has been discovered, at a 
point some 4,000 feet from the original 
discovery, that seems to be the most 
outstanding deposit of zine lead ore in 
the world to-day. This lense is known 
-to be some 600 feet long, 400 feet wide 
and 125 feet thick, at a rough estimate 
some 3,333,000 tons of ore that should 
be worth $50 a ton, thus putting the 
discovery alone at a value of close to 
$200,000,000. 

The original Buchan’s Mine showed 
approximately 200,000 tons of ore, 
carrying appreciable values in gold and 
silver, has already been developed. 
Some 300 feet west an agglomerate ore- 
body was located by surface prospect- 
ing that showed some 40,000 tons of five 
per cent. lead and eight per cent. zinc, 
and development work has been under- 
taken there. Directly to the north of 
this find a 14-foot thick vein of high- 
grade ore was Ideated by underground 
work, but its extent and tonnage have 
not yet been determined. 

In so far as the investigations have 
proceeded the ores appear to occur as 
massive, fine-grained zinc-lead_ sul- 
phides in tuff. The hanging wall is con- 
glomerate, and the foot wall is the same 
formation. Between the conglomerate 
hanging wall and the ore-bodies them- 
selves, a rock determined by Lundberg 

(Continued on page 24) - 


Quebec Raises Question 
of “Mushroom” Mines 


Armand Crépeau, Conservative 
M.L.A, for Sherbrooke, in the course 
of the debate on the Speech from the 
Throne last week in the Legislature, 
reproached the Hon. J. E. Perrault, 
Minister of Mines, for not suppress- 
ing fallacious publicity made in be- 
half of certain mushroom mines, 
publicity rendered alluring in unre- 
strained manner with the object of 
selling, at inflated prices, shares in 
mining companies of extremely 
doubtful future. 

Often, said Mr. Crépeau, not a 

cent has been spent for exploration 
on such properties prior to offering 
the scrip, but better to blind the pub- 
lic, recourse is had to faked photo- 
graphs. This exploitation of the 
public, the member for Sherbrooke 
added, is ruinous not only for the 
buyer who is trapped, but retards 
also the development of honest and 
properly-established enterprises. 
_ Williams and Brochm, Montreal, 
in commenting on this remark, state 
that the minister replied rightly that 
it is not always easy, despite close 
scrutiny of the officials of his de- 
partment, to distinguish between the 
good and the bad. 

As a matter of fact, a mine may 
have a genuine value, it may be di- 
rected by people morally to be rec- 
ommended, and that without being 
protected against failure, for those 
directing have not always the com- 
petence required, or the enterprise 
with which to surmount reverses. 
When the company posseses the first 
element of success—the presence of 
ore, a “sine qua non,” we will say— 
there is always a means of avoiding 
suffering by the deficiency of others, 
either by replacing the administra- 
tors or by selling, often at a profit, 
the property to a rival enterprise 
more solidly established. 

Nevertheless, there exists certain 


4 


means of discovering fraud, or at 
least of putting people on their 
guard. The Financial Post in De- 
cember denounced the methods of a 
tipster sheet editor who, under cover 
of an information bulletin of great 
attraction worked up the sale of a 
mining stock on his own account by 
giving prominence to a large number 
of business men, whom he named at 
length, as being shareholders in that 
company. 

Next week, we shall have more to 
say on such disloyal tactics, 
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. On Nov. ast, inanc 
mt 0 ‘ited 7“ rea ced —— a statement —— 
WC r . A. Guess, managing director 
Sn Mil nse of AS. & = os whic a to = 
eS * effect that development o e Bu- 
ee ation aoe ne chan’s property had revealed 3,000,- 
‘sbout & th revious and | 000 tons of ore. The percentages 
shan tne ae th od which he gave of the content of the 
nate bo i e Salons ore indicated a gross value of around 
the year, as the figures below | ¢-" 5+ the then prevailing price of 
gy base metals. However, a careful 
working out of this percentage would 
seem to indicate that there’ is a pos- 
sible profit of $20 per ton from the 
ore indicated as the following table 

shows: 


Tons Value 
ex« 3,696,067 ‘ $81,004,111 
Rc ess+ 4,278,788 38,409,247 
Migures, which will be subject 
ision on receipt of final 
a drop In value of Por- 
poutput and 9 rise in that of 
e. Porcupine’s mines 
tial increase in the 
ndled during the year, but Pane de 200 
a Lake more than doubled e 6 3 
ns handled when compared » OB seeveecvecees BS fee 


@uistanding feature in 1927 
| rise of the Kirkland Lake 
rom a total value of $600,000 
suary to more than a million 
ef output in December, or 
#67 per cent. in value for an 
5 58 per 
r: compared with 1926 fig- 
he Kirkland Lake mines show- 

as of 35 per cent. - — 
‘wer cent. in quantity of ore 

fn 1927. With the further de- 
sment and e on in milling 
» it would appear that the 
“Lake camp may approach 
re even more closely to 

ful record of the Porcu- 


Profit per ton 
*Smelter, transportation, etc. 
Improvement in Ore 
Engineers in touch with the situ- 
ation, express the opinion that Mr. 
Guess’ esimate is based’ on the po- 
sition of the operation some time 
ago when it had only been opened 
down to 135 feet, whereas now the 
development has been down 
to the 400-ft. level and it is said 
that some improvement in the ore 
has taken place. However, it is 
rather difficult to get information 
as the “visitors not welcome” si 
is said to have been hung out at the 


property. 

The first information to focus the 
attention of the mining world on 
the Newfoundland situation was the 
report that an electrical survey had 

‘322 | indicated a huge body of ore on 

854| Buchan’s property and that this had 

. been proven up. This caused some 

discussion as there were some engi- 

1 aca ue on a — a on 

. ore y m known for 

at ee many years but that tests had re- 

vealed that it was too complex to 

allow for successful treatment. It 

is generally believed that it was the 

latter fact that _ ise, London he 

terests to approac uggenheims 

706.088 on the matter and it is believed that 

it was the known presence of the 

huge body of ore that drew the Gug- 

genheims into the deal, It was the 

336; A. S. & R. that had the electrical 
survey made. 

The Newfoundland deposits are 
replacement. Lenses of zinc blende 
and galena and chalcopyrite, carry- 
ing gold and silver values, occur as 
replacement deposits in lomer- 
ate greywacke and tuffs. large 

Lake, | Syncline passes through the country 
for a great many miles, having a 


cent. in tonnage 
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Wright-Carroll Gold Mines 


north-east strike and it is within the 
boundaries of this syncline that huge 
areas of prospective mineral land 
have been taken up. There are a 
number Of finds of importance out- 
side the Buchans but little or no 
work has been done on them. 
1,000 Tons Daily 

As has been pointed out the Bu- 
chans is a —— mine and work is 
proceeding with the construction of 
a huge surface plant that will in- 
clude a concentrator handling close 
to 1,000 tons daily. Meanwhile it is 
understood that long cross-cuts are 
being run to connect up the differ- 
ent lenses of ore and to get the mine 
in shape for steady production by 


Price Net 
To-day *Costs Value 


18.88 
2.00 


PHS EHH ESSESES ESOS ESERER SHEE E SEES ESS -$16.88 


the time the concentrator is ready. 
There is an ample supply of electric 
power being decshont and several 
water powers available for develop- 
ment which will ensure ample power. 
The railway, first construction as a 
logging line, traverses a substantial 
part of the prospective mineral 
zone. 

As The Financial Post is credited 
with being the first publication in 
Canada to reveal the details of the 
Buchan’s Property, the story pub- 
lished in July, 1927, should still 
prove of interest. It is reproduced 
in an adjoining column. 


the| Harvie Mining Directors 


Retain Exploration Stock 


Directors of Harvie Mining Co., Mont- 
real, have appointed an executive com- 
mittee composed of Messrs. Thomas 
Arnold, H. Austin Ekers and D. J. 
O’Donahue. 

Pending a field report from A. J. 
Flood, M.E., the resident engineer now 
in charge of field operations, the direc- 
tors, in a letter to shareholders, state 
that the development program in Cler- 
icy is being carefully carried out and 
that the company’s finances are in a 
satisfactory condition to support the 
field work. 

The directors have decided in the in- 
terests of the company as a whole that 
the 600,000 shares of the stock of Ex- 

loration Co. of Canada, held by the 

arvie Co., shall be retained in the 
treasury. They have been informed 
that in accordance with an earlier 
understanding the Harvie Mining share 
holders will given special subscrip- 
tion privileges to the stock of the Ex- 
ploration Co. of Canada, the terms of 
which will be announced as soon as the 
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the Wright-Carroll 


a ene 
Property, formerly known as the BRANT, con- cents to $41.60 in 
surveyed and patented claims compris- 
7 in LEBEL Township, in the Eastern 
_ Section of the Kirkland Lake Gold camp. The 
group adjoins Lebel-Oro and Cambro-Kirkland on 
chim 


The 


sults were supplied 
is a strong possibility of veins on the adjoining 


Timmins option (Kirkland Gold Belt), the Pawnee 

Kirkland and the King-Kirkland striking into and 

being picked up on the Wright-Carroll. 
possessed 


group. The width ranges from 


; three to fifteen feet, with reported assays from 20 


Sampling and assay re- 


id. 
- There 


by A. J. Brant. 


by the Wright-Carroll Gold 


Mines, Limited, possesses excellent geology and 


Belt), the Pawnee Kirkland on the 
King-Kirkland on the southeast. 


- (Kirkland 
“east and 


The Nipissing Central Rallway and the power line ‘ProPhyre. |= The 
| toss the property. There is a good road to Kirk- 
| 4and Lake and ample timber and water on the 
7 «Property for all requirements. 


een rn 
F Extracts from the report of Douglas G. H. Wright, 
. the Company's Consulting Engineer and Geologist: 
__ “The rocks on the property consist largely of 
porphyries, which are the gold bear- 
all the present Kirkland Lake pro- 
together with some lamprophyre and 
sediments, The southern boundary 
Property is practically coincident with the 
margin of the granite batholith lying 
th, which is considered the parent 
ei gold bearing solutions, The con- 
_ facts of these various rocks and structural lines of 
sy traversing them are favorable locus for 
tion, as has been amply proven in the 
Producing section of this camp, where the ores 
Were commonly deposited intrusive 
| Porphyries and syenites near their outer margin. 
B «+. . At least five veins are known to exist on 
 @laims 1.7756 and 1.7759 in the northern part of 


CONCLUSION. 
This operation is 


to-day. 


offered. 


adjoins on the east, is under 
Timmins, at a much higher price per share than 
the price at which shares in this Company are now 


structure, a section north from the granite con- 

tact showing first over half a mile of Temiskaming 

sediments, then one mile underlain by syenites 

and porphyries, with a limited amount of lam- 
direction 


of rock contacts in this 


area is almost due east and west, indicating a 
slight bending or flexure from the general trend 
of the camp which has indicative interest from the 
viewpoint of geological structure. The property 
is well worth a thorough surface exploration upon 
the results of which recommendations for under- 
ground development will follow.” 


FINANCIAL STRUCTURE. 


On the completion of the sale of this issue the 
Company will have $165,000.00 cash and 2,000,000 
shares in the Treasury. Out of every dollar sub- 
scribed for stock in this issue, 8244 cents will go 
into the actual development of the property. 


a legitimate, honest effort to 


develop a property of great promise in the heart of 
one of the most active mining districts in Canada 
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Sherritt-Gordon’s Manager 
Tests Out New Zinc Group 


Robt, Jowsey, manager of Sherritt- 
Gordon Mines, is reported to have ar- 
ranged to take a diamond drill to Rein- 
deer Lake some 150 miles north of 
Sherritt-Gordon property, on the Mani- 
toba-Saskatchewan boundary, to test 
out a lead-zine group which is said to 
possess considerable merit. The ore 
body is reported 100-ft. wide. 


HECTIC STOCK BOOM 
IS TAXING TO LIMIT 
VANCOUVER ’CHANGE 


(Continued from page 1) 


but its value will not be known until 

the coming summer when “Smelters” 

diamond drills will tell the story, 
Pend Oreille 

Pend Oreille, a Washington State 
mine, has had a tremendous rise. It is 
a lead a under the manage- 
ment of a son of J. J. Warren, presi- 
dent of the Consolidated Mining and 
Smelting. Officials of that big Cana- 
dian company are known to have in- 
vested heavily in Pend Oreille stock. 
The market did the rest. Spokane re- 
ports say that the Pe is shaping 
up promisingly and that it does not 
lack indications of becoming a mine 
comparable to the mighty Sullivan it- 
self, It should be good to justify the 
rise in stock prices from around 50 
cents, where it was introduced to the 
British Columbia market in December, 
to its present level close to and occa- 
sionally above $10. 

Grandview Mine, adjoining Pend 
Oreille, is said to have 300,000 tons of 
good milling ore blocked out and a 250- 
ton flotation mill in prospect for the 
immediate future. The stock was sold 
before advertisements had time to ap- 
pear. 

Five hundred thousand shares of 
Grandview (50 cents par) were sold at 
35 cents and 250,000 shares at 40 cents. 


Kootenay Florence 


Kootenay Florence has taken a fairly 
steady course. The mine is well. re- 
garded. It is driving a long lake level 
tunnel to intercept the ore at depth 
and there is a growing conviction that 
ore in the Slocan country goes deep. 
Good fortune of the Whitewater mine 
in getting a great body of a good grade 
ore 1,000 feet lower than the workings 
of any other mine in the Slocan district 
strengthens the conviction. 

Kootenay Florence, on January 30, 
had about six weeks drifting to reach 
its objective. It is breaking about 10 
feet a day. If it gets its ore at depth 
it will make a big mine. 

Whitewater is said by its, engineer, 
Arthur Lakes, to give promise of being 
the greatest mine the Slocan country 
has ever seen. It has worked profitably 
its upper levels. The Whitewater Deep 
Mine, generally referred to as a sec- 


financing plans of the company are 
completed. 

The properties of the Exploration Co. 
of Canada, which company is an entire- 
ly separate organization to Harvie 
Mining, includes three groups totalling 
approximately 1,200 acres in the Sud- 
bury basin, in close proximity to the 
Yukon Treadwell and Frood Mines. 


CAMBRO WILL START 


Tt is expected operations will be 
started on the Cambro-Kirkland prop. 
erty adjoining Bidgood in the Kirkland 
Lake district within the next sixty days. 
A complete mining plant has been 
ordered for the property and plans have 
oe made for sinking to 500 feet in 
depth, 
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THE FINANCIAL POST 


ond mine, gives it a new lease on life 
and this life apparently will be more 
productive than its former profitable 
career. There is a new mill on the prop- 
erty lately put in operation. 

Cork Province 

Cork Province is another property of 
the Kaslo-Slocan country under the 
same management as the Whitewater 
but with separate incorporation. It has 
opened some very good new ore bodies. 
A new mill is to replace the obsolete 
50-ton mill there. 

Bayview, in the Portland Canal dis- 
trict has had a sharp rise on being 
financed by Brig.-Gen. Victor Odlum, 
Lieut.-Col, Nelson Spencer and George 
S. Harrison, of Vancouver. It has not 
yet proved its ore body. 

Selkirks is up steeply from around 
3% cents. It is the old Nugget Gold 
mine, a property that closed down after 
unprofitable operation. It is hoped 
that more modern methods and lower 
costs will permit economic operation. 

Ruth Hope a 

Ruth Hope is conceded to be one of 
the most promising mines of the 
Slocan country, government engineers 
speaking of its prospects in quite fav- 
orable terms. 

Independence is under option to the 
Revenue Mining Co, of Vancouver. It 
is a big low-grade proposition up the 
Rear River Valley above Stewart, B. C. 
A mill and considerable equipment has 
yet to be installed, but the property is 
an interesting one. 

Silver Crest, over on the Salmon 
River, adjoining the Big Missouri, is 
not well financed at time of writing. 
Its speculative prospects are wrapped 
up with those of the Big Missouri, for 
it is contended by directors of Silver 
Crest that some of the Big Missouri’s 
best ore trends into Silver Crest 
ground. It is hoped that Big Missouri 
will some day need Silver Crest and 
that the Consolidated Mining and 
Smelting will see that it gets it. Silver 
Crest also owns the Saddle property at 
Hastings Arm, a fairly good high-grade 
property only a short distance from 
tidewater, worked by a shaft. 

Indian Mine 

Indian has risen apparently in sym- 
pathy with the market. It is believed 
that Indian is a good small mine, but 
without present indications of being 
more than that. It is not being worked. 


Sylvanite 


We have now ready 
for distribution a spe- 
cial, complete analyti- 
cal report on _ this 
interesting Kirkland 
Lake Mine. Share- 
holders will find this 
analysis of consider- 
able interest. A copy 
will be mailed upon 
request. 
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STOBIE, FORLONG. .. MATTHEWS 


WINNIPEG 
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F. G. OKE & CO. 


Mining Stock Brokers 


LONDON 


ST. THOMAS 


KITCHENER 


Head Office: 
34 KING STREET EAST 


TORONTO 


Arthur E. Moysey & Co. 


FOUNDED 1904 


LIMITED 


Specialists in High Grade Mining 


Securities 


242 Bay St. 


Tel. ELgin 5171 


Toronto 


Other offices connected by Private Wire located at 


NEW YORK 
ROCHESTER 
OTTAWA 
WINDSOR 
LONDON 


MONTREAL 
ROUYN, P.Q. 
KIRKLAND LAKE 
ANSONVILLE 
NEW LISKEARD 


COBALT 
TIMMINS 

SO. PORCUPINE 
SUDBURY 
NORTH BAY 


Your orders as well as your inquiries, are invited, 
and will receive prompt, accurate, personal attention. 


WRITE OR TELEPHONE OUR NEAREST OFFICE 
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Dunwell is closed down, but its stock, 
in step with the market, has moved up 
from the low level it touched when it 


ran out of broken ore almost immedi- |: 


ately after completion of its mill and 
did not have the funds to break more. 
Dunwell’s is a peculiar position and 
one of considerable uncertainty. 

National Silver is a sort of “Invest- 
ment Trust” in its own way, being 
more of a holding than an operating 
company, although it is doing some 
work on its claims near the B. C. Silver. 
It has interests in some good ground, 
including shares in the Sebakwe Cor- 
poration. 

L. & L. is proving a fairly good body 
of ore. It is under the presidency of 
John Hart, formerly finance minister 
for British Columbia, which raises it 
in the respect of the investing public. 
It is short of funds in the treasury, 
but has a substantial amount of unis- 
sued stock and the rise may help it to 
finance. 

Silverado 

Silverado has been taken over by the 
Premier Gold Mining Co. It is on the 
Portland Canal within a mile from the 
town of Stewart and has a strategic po- 
sition in relation to the Premier’s Pros- 
perity group of claims back of it in 
the Marmot River Valley north fork. 

Woodbine is proving to be a mine. It 
apparently and almost unquestionably 
has the Premier main ore body exten- 
sion. It is adequately financed, 

Porter Idaho has a rich body of ore 
undér the Prosperity, Marmot River. 
Premier would take Porter Idaho if | 
Clay Porter, owner, would sell at Pre- 
mier’s terms, but Mr. Porter is deter- 
mined to make a mine of his property 


ee 
A Complete Mining Plant | 
For Astoria Rouyn 


is now en route to more quickly | 
prove up at depth the surface | 
indicated, 1000 feet long and | 
74 feet wide potential ore body 
on group IV. Test pits have 
shown increasing mineraliza- 
tion at depth. 
Field operations are under the 
personal direction of J. G. 
Sipprell, a competent and ex- 
perienced mining engineer. 


Invest Now. Write 


ASTORIA ROUYN MINES 


LIMITED 


74 Sparks Street, Ottawa 
a a 


by himself and since he owns a con- 
trolling interest in the company he may 
have his way. 

Glasair holds shares in the Woolsey 
mine, which is proving up well, in addi- 
tion to some other properties of sec- 
ondary importance. 

} Cotton Belt 

Cotton Belt seems to be a coming 
mine. It is in the Shuswap Lake dis- 
trict of British Columbia. It is con- 
servatively managed and has a good 
engineer in charge, F. W. Guernsey. 
Mr. Guernsey has informed the writer 
that the Cotton Belt, in his estimation, 
is one of the best properties under 
development in this province. It is 
diamond drilling to prove its ore body, 
which is extensive. Much work has still 
to be done on it and some big money 
spent before it will make returns. 

Rufus and Argenta were reported to 
be under bond to Noranda. This can 
not be confirmed here and it is now 
rumored that another company is inter- 


Cn 

ested in the . They a 
cated at the ae Bae the Bear 
across from the George. Noranda’ 
known to be negotiating for the 

Terminus is another property in 
vicinity, being on American 
deal with United States, capital to 
nance development is under way, 
has not been announced. £3 

Silversmith is a well known product 
which is doing only development or] 
while waiting for the price of silver 


rally. 
Marmot Metals 

Marmot Metals ba - Marmot 
property upon which only a 
amount of work has been done, bu 
which has shown up well as a property 
of good promise. The present manag 
ment, however, has shown no parti 
lar effectiveness in ee t, pot 
sibly largely due to lack of funds. — 

Big Horn has a likely a Drop: 
erty and some important news is pend= 
ing. It may be announced this week. © 


THE 
MINING CORPORATION 
OF CANADA, LIMITED 


Flin Flon Rights 


The rights of Shareholders tg subscribe __ 
for shares of Hudson Bay Mining & 
Smelting Co. Limited, will expire at 

4 o'clock (Toronto time) on MONDAY, 
afternoon, FEBRUARY 6th, 1928. 
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Wilfley Centrifugal oat® 
Sand Pump 


THE GREAT LABOR SAVER 


_Deservedly popular because of its great success. 
It overcomes the weaknesses of old style sand 
pumps by the application of new and prartical 


ideas. 
The Wilfley is giving 


pumping all sorts of mill pulps at Hollinger, 
Consolidated Mining & Smelting, 
McIntyre, Granby and other important mills in 


Premier, 


the Dominion. 


Made in 2, 3, 4, 6 and 8-inch sizes. Pumps and 


parts always in stock. 


MARCY BALL MILLS 
MARCY ROD MILLS 
WILFLEY TABLES 
WILFLEY PUMPS 

*FALK GEARS ” 
TELSMITH CRUSHERS 


%M. SUPPLY 


EL PASO 


Needs no stuffing box. 


entire satisfaction in 


No gland or pressure water. 
Maximum efficiency constantly 
tained. 


Parts changed in a few minutes 
out dist 


uibing piping. 


Shaft not subject to wear. 


Pamps to 75% solids. 


Built for heavy duty. 


INE’and CMELTE 


DENVER, COLORADO, U.S. A. 
SALT LAKE CITY 


COMPANY | BEcmicu 


NEW YORK 


PACKING 





: =" We recommend 
| Makamic Mines 


Henry J. Stewart 
] Exploration and Mining 


NorthWestern Quebec 


“The Land of Opportunity” 
Plant & Hampson Limited 


Bisckburn Bidg. OTTAWA 
Astoria Rouyn Mines Lid. 


write 
GORDON P. O'REILLY & CO. 
74 Sparks St., Ottawa 


| For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials, 
Milton Hersey | Company 


Montreal Winnipeg 


Ussher, Fairlie &Co. 


J. F. H. Ussher 

Member Standard Stock Exchange 
Specialists in Mining Securities 
244-6 BAY STREET, TORONTO 

Est. 25 years ELgin 4287 


British Columbia mining stocks are 
very active. We can execute your 
orders on both loca] exchanges at best 
market prices. Full information on 
any mining company supplied on re- 
quest. Write or wire your orders 
promptly. MASON & DIESPECKER, 
Members of Victoria Stock Exchange, 
Pemberton Building, Victoria, B. C. 
Cable address: Reason, Victoria, 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 


LIMITED 


Royal Bank Bldg., Toronto 


TWELVE WELLS 
BEING DRILLED 


BY IMPERIAL OIL |". 


Company Has Not Brought & = 


in New Alberta Pro- 
ducer, in Year, 


' Pres. C. O; Stillman, of Imperial 
Oil, in his annual report to share- 
holders discussed the Alberta oil 
situation at considerable length. 


Steady progress was made in 1927, | Bidgood 


he — but no new wells were 
t 

The development of the petroleum 
areas-of Alberta has made steady 
gress during the year and a more wide- 
spread interest has been evinced in the 
production of that district. Much of 
this interest has been aroused by the 
production of the Royalite No. 4 well, 


which has made an unique contribution Cale Tre 


to the country’s aggregate output of 
petroleum. In 1924 approximately 2,500 


wells throughout the Dominion—but | Ciif 


largely in Ontario—produced a total of 
160,773 barrels of crude. The perfor- 
mance of Royalite No. 4 affords a 
striking comparison with this figure: 
In 1925 the well produced 168,722 bar- 
rels; in 1926; ,469 barrels; and in 
1927, 217,862 barrels, which represented 
roughly some 55 per cent. of the entire 

ian production over that period. 
Present capacity of the field is 47 mil- 
lion feet of gas, 900 barrels of crude 
naptha and 175 barrels of crude oil 


daily, the bulk of this being from the Du 


Royalite properties. The capacity of 


the scrubbing plant has been increased a 
Ic 


to make available larger quantities of 
marketable gas for use in Calgary, our 
deliveries for 1927 being approximately 
550 million cubic feet in excess of the 
previous year. — 

The Turner Valley field continues to 
present extraordinary drilling diffi- 
culties. Both cable and-rotary equip- 
ments are being operated, and it has 
been found ex 


ient, in certain in- 
stances, to util 


diamond drills. Each 
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of these methods has its advantages, | Hilltop 


but none is entirely free from those 


drilling obstacles which the structure 
in the Turner Valley field seem’ to ac- —— 


centuate. Progress is, therefore, slow 


and there are no completions to report | J 


in this particular field during 1927. 

At present the following wells are in 
progress in Turner Valley: 

Royalite No. 6 at 3,644 feet. 

Royalite No. 7 at 4,208 feet. » 

Royalite No. 8 at 2,636 feet. 

Royalite No. 9 at 2,609 feet. 

Royalite No. 10 at 2,189 feet. 

housie No. 1 at 4,413 feet. 

Dalhousie No. 5 at 4,822 feet. 

Dalhousie No, 6 at 4,517 feet. 

Home No. 2 at 3,175 feet. 
the depths given being as of December 
3ist last. A number of these wells are 
eins production in one or other 
of the recognized horizons; Dalhousie 
No. 5 is already producing a fair 
amount of crude oil and a number of 
oneees are expected at an early 

a - 

In all, some 30,000 feet of drilling 
was accomplished during the year; five 
of the wells drilling at 1st January, 
1927, are still being proceeded with; 
five new wells have n started; three 
abandoned as “dry holes.” 


No. 7, now producing as a gas well, 


| will be drilled to a greater depth. 


Our drilling p e for 1928 is 
an extensive one. The "Northwest Co. 
will complete its Highwood well and. 
drill one other well on a favorable 
structure northwest of Calgary. The 
Royalite Oil Company will continue 
drilling on Wells Nos. 6, 7, 8, 9, 10 
and, as these are completed, will drill 
at further locations alread 
keeping four strings of tools 
ously employed. 

Our total holdings under lease in 
7 are approximately 128,500 acres, 

e 
rental 


selected, 
continu- 


m the Crown. 


PUSH ALBERTA DRILL 
TO 6,000-FT. HORIZON 


Doherty Co., of New York, 
Will Search for Oi] in 
Alberta 


From Our Own Correspondent 
LETHBRIDGE, Alta.—Prepared 
to drill 6,000 feet if necessary, Al- 
berta Gas & Fuel Company, Alberta 
er of the Henry L. Doherty 
Co., of New York, have spudded in 
the first of three wells, having moved 
$30,000 worth of drilling material 
Prince Edward Island, where 
unsuccessful tests for oil and gas 
were made last year. Its Alberta 
holdings are on the extreme south 

end of Pincher Creek field, 

Doherty Co., one of the powerful 
U. S. in pendents, is the first of 
large companies to enter this 
field, long dominated by the Imperial 
Company, Canadian member of 


‘!the Standard. It controls 17,000 


acres in one block and the No. 1 well 
is going down 17 miles west of Hill- 
Spring and near Waterton National 
Park. Filing for the company was 
in charge of Senator E. Michener, of 
Calgary. Fuel oil will be used in the 
engine. The outfit is one of the best 
equipped in the whole Alberta field. 
Commonwealth Petroleums, Cal- 
ary, plans drilling its extensive oil 
oldings on the Blood Indian reserve 
west of this city, and the sinking of 
a test well on leases in Verdigris 
Coulee field. Commonwealth Pet. 
No. 1 well in the Devon, Mont., field 
will be completed, and additional 
drilling will be done in Montana, 
where the company holds some 9,000 
acres of well-located oil lands. 
Senator Michener is president of 
this company and his associates in- 
clude Pat Burns, James Richardson, 
Lieut.-Gov. Newlands, of Saskatche- 
wan, Senator Andrew Hayden, R. J. 
Hutchings, Senator W. A. Buchanan, 
General Griesbach and other prom- 
inent Western Canadians. It is now 
one of Canada’s strongest independ- 
ent oil companies holding acreage 
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in all the development fields in Al- 
berta, including Turner Valley, as 
well as in Montana. Eugene Coste, 
Dr. Williams and Dr. Allan, of the 
University of Alberta, have done the 
geological work for the company. 
Mechanical difficulties at the Dev- 
enish-Imperial well at Skiff has in- 


JAY COPPER - GOLD MINES 


LIMITED 
(No Personal Liability) 


We recommend the purchase of the Stock of this 
Company. 
BECAUSE 
The Shaft has reached a depth of 500 feet. 
Ore has been cut at 100-200-325 and 400 feet, and 


Station is being cut at 500 feet preparatory to Cross 
Cutting and Drifting. 


It is one of the deepest workings in North Western 
Quebec, : 


Radiore Survey now under way; indications most 
favorable. 


Francis J. Hunter &Co., Limited 


Mezzanine Floor, Mount Royal Hotel, 
MONTREAL 
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operations. 
When the pump was first attached 


Can- 


adian Western No. well at Warner 
at 2,500 feet and the Mt. 
Royal well, west of Pincher Creek is 
shut down, waiting for settled wea- 


~ DO YOU KNOW? 


' Dictionary 
Pocke of 
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THE MEANING OF 


CHALCOPYRITE RHYOLITE ‘  ANDESITE Ww 
IN 
STOP- LOSS STREET CERTIFICATE STOPE SHORT SELLING 


and the hundreds of ether technical mining and market terms 


used daily in and phrases 


the press and conversation. if you wich to bec 
versant and profit to ome fully con- 
for a copy fon the greatest extent from. mining news, send at once 


MINING DICTIONARY 


Thi luable 60- - saan 
8 valua page booklet, 3% by 6, contains alphabetical 
hundreds of mining and market terms in dally a In ae io ee 
oe — one abbreviations, 
ww extensions for profit and loss. Nothin f ‘ 
ever been published and traders will find it of Sncotimable — oe ee 
5.000 complimentary copies are available. Write 
or phone today for your copy while they last. 


ADELAIDE 7234—FIVE LINES TO CENTRAL. 


space for a record of your transnac- 


H.S.SHANNON & Co 


ROYAL 


MEMBERS MONTREAL MINING EXCHANGE 


BANK Buitoinc — TORONTO, 2 


Pee ae 


THE FINANCIAL POST 


HAUL LARGE PLANT 
TO FT. HOPE MINE 


Contract Awarded to Cart 
Machinery to Far North 
Albany River 


From Our Own Correspondent 

HAILEYBURY. — The contract 
covering the transportation of a com- 
plete mining plant, equipment and 
supplies for the Fort Hope Mines 
from the railway to the company’s 

roperty has n awarded the 
Brooks ‘Contracting Company of 
Prince Albert; Sask. . 

The Fort Hope development is the 
most’ northern that ‘has: yet been 
undertaken in Ontario. 

The Fort Hope Mines are located 
near the Hudson Bay Company's 
trading post at Fort Hope in the 
District of Patricia, 100 miles north 
of Tashota Station on the National 
Transcontinental Railway. The 
plant, which has, already been 
shipped to Tashota, consists of two 
50 h.p. boilers, a 3 drill compressor, 
steel sharpener, hoist, etc. 

The hauling will be done over an 
old trading road, and it is estimated 
it will take the teams five days to 
bring the loads in and four days to 
return, The contracting company is 
putting 40 teams of horses and a 5- 
ton tractor on the job. 

An effort was made to place the 
contract for hauling in Ontario, but 
no contractor could be found with 
the necessary equipment. The 
Brooks Company has had consider- 
able experience in this type of ‘work, 
and has just completed a contract 
for hauling supplies a distance of 
500 miles north of Prince Albert. 

The company will have consider- 
able work for them at Tashota as in 
addition to the Fort Hope plant, the 
Tashota Mines Limited have a 150 
ton plant now at Tashota Station, 
which is to be transported to. the 
mines. The plant consists of a 4 
drill compressor, a Diesel crude oil 
engine, and a hoist. This is to be 
transferred to the’ mine property 
which lies 18 miles south of the 
railway. 

It is also reported that the Tim- 
mins interests are putting in a plant 


British Columbia Mines 
Past 2% years mineral production 
—_ entire half century ending 


1901. 

Dividends now approximate $10,000,- 
000 per annum. 

This development is accurately re- 
flected in Stock Market and in our 
free market letters. 

Keep abreast with the times—It pays 
to have your name on our mailing 
list. 


WOLVERTON & CO.. LIMITED 
Suite 704, Dominion Bank Bldg. 
Vancouver, B.C. 

Members Vancouver Stock Exchange 


on the Adair property, on which they 
have an option. 

A crew of men are already at work 
on the Fort Hope property putting 
up camp buildings and clearing the 
ground preparatory to sinking a 
shaft. This will be put down by 
hand steel to a depth of 30 or 40 
feet. By the time this work is com- 
pleted it is anticipated that the plant 
will be on the ground. The work of 
sinking the shaft to depth will then 
be begun. The plant which has been 
sent in will permit sinking opera- 
= to be carried to a depth of 400 

eet. ; 


Financial Post Article 
Responsible for Boom 
in Newfoundland Mines 


(Continued from page 22) 


as Andesite occurs. In the areas ad- 
jacent to the mine, basalts, quartz por- 
hyries and diabases have been noted. 
t appears that similar geological condi- 
tions exist over a wide area, as zinc- 
lead float has been found, four miles 
west and five miles east of the original 
discovery. 

What has been said refers entirely 
to the actual operations on the Bu- 


EFFICIENCY 
And 


COURTESY 


Our Board Room and 
ces are buzzing 
with activity these 
days. 
Many people have 
found 21 Richmond 
Street West a conven- 
ient headquarters for 
information and ad- 
vice on the Mines and 
the Market. 


Yet we are never too 
busy to give courteous 
personal attention to 
those seeking our 
counsel on some par- 
ticular point. 


D.S. Paterson 
and Company 


Members Standard Stock & Mining 
Exchange 


21 Richmond St. W. 


Toronto 2 


A Useful Yardstick 
to Measure Your 
Mine Stock Holdings 


The current issue of Gibson’s Fortnightly Mining 


Review contains our revised c 


lassification of mining 


stocks as based on their speculativeness in relation 
to current quotations. 

This is purposely designed to assist mining investors 
in gauging accurately the attractiveness or 0} i 
of the various issues for profitable speculation or 
investment. You will find it both useful and 


instructive. 


This issue also has an analysis of the present mining 
market situation in addition to current news on 
several prominent stocks. 


A free copy may be had by request 
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Prieate Wires to All Offices 


Homer Gibson 


Bank of Hamilton Bidg 
Elgin 224i Tororae. 


Pick a Winner 


Anybody can buy mining shares. 


speculation. 


That’s' blind 


But the man of experience will first get first-hand 
information. That’s wise and profitable. 


SERVICE 


Our experience and thorough knowledge, both in 
the mining field and market, enable us to offer you 


a service unexcelled. 
Thousands of our clients 


in the United States as 


well as in Canada, have benefitted by our counsel. 


“Every Client has Made Money with Us” 


Our weekly review will keep you posted. It’s free, 
of course. Get your copy. Write to-day. 


Williams, Brochu & Company 


Canadian Mining Specialists 


466 St. Francois-Xavier Street, Montreal 


STOCK BROKERS 
128 Sparks St., Ottawa 


*Queen 2800 Orders Executed on All Exchanges 
Montreal and Toronto Stocks 


Branch Offices: Cornwall, Belleville, 
Brockville and Pembroke 


New York 
Stocks 


Private 
Wires 
Mining Stocks 


chan’s Mine properties developed by the 
American Smelting and Refining Com- 
any, and there is every reason to be- 
ieve that other finds of equal value 
will be made in the immediate neigh- 
borhood. Already other. important min- 
ing interests are locating in the section. 
The Porcupine Goldfields Development 
Company have optioned 30,000 acres in 
the immediate vicinity along the line 
of strike. The British Metals Corpor- 
ation had, at the time of writing, vir- 
tually closed an option on an additional 
82,000 acres, and the Towagamac Ex- 
ploration Company has another 37,000 
acres under consideration. It appears 
more than likely that the near future 
will see a tremendous development in 
this section. 


Bryant 21, 


CALGARY, CANADA 


Our Statistical 


Department 


will be glad to render 
individual reports on 
any mining issue. 


ENQUIRIES INVITED. 
Adelaide 9411 


UGGLES & KUSE 


Members Standard Stock 
8-10 King St. West 


BRITISH COLUMBIA MINES 
Our semi-monthly Market Report 
known as “Irwin Information” mailed 
to any address in Canada. Write for it. 

We Furnish Information. 

W. F. IRWIN CO., LIMITED 
Members Vancouver Stock Exchange 
Macaulay Nicolls Maitland 

425 Howe Street, Vancouver, B.C. 


A Belt for Every Purpe 
N. SMITH BELTING WO) 


138-140-142 YORK ST., TORC 


AMULET 


We have prepared a special 
letter regarding the present 
situation at this. mine and 
will be pleased to send a copy 
to any one interested. 


KIELY & SMITH 


Established 1908 
Members Standard Stock & Mining 


E. 
C.P.R. Building, Toronte 2, Canada 


190 St. James St. - 


Specializing in Canadian Mining 


FJ: Van Nest & Co. 


GOVERNMENT, MUNICIPAL AND Co. ae 
eH RPQRATION BONDS 
Orders Executed on all Eachangea 


344 BAY STREET Ade. 3992-3296 0 


Leonard, Poisson & Waghorn Led, : 
Stock Brokers specializing in B.C. Mining Stocks — 
Members Vancouver Stock ae 


Exchange 
517 GRANVILLE ST.; VANCOUVER 


3p. 


We take pleasure in announcing that 


Mr. O. D. Robinson 


Formerly Manager of the Bloor and Yonge: 
Branch of the Imperial Bank of Cana has” 
become associated with the firm of — 


Fleming & Marvin 


320 Bay St. 


Anglo-Canadian Explorers, Ltd, i 
Ld 


Central Manitoba Mines, 


Announce the Removal of 
Their Offices to 


1104-1105 Atlas Building | 


350 BAY STREET TORONTO 
Telephone Adel. 3265 


We recommend the immediate purchase < : 


Picard Gold Mines 
Limited 


Quebec M ining Securities 
Limited 


93 St. Peter Street Quebec, P.Q. 


A. E. Beck & Com 
ie ee LIMITeD ; 
BROKERS 
MINING INVESTMENTS 
Authoritative information for mining investors. We specialize in the better class. 
mining securities, and are in a peti to advise our clients. Consultation is invited, 


606-607 Reford Building, 
217 Bay Street, Toronto Telephone Elgin 4273 


© 86, one eee 
Consulting M 
— 1 ining 


A. E. 
B.Sc., A. 


THE RADIORE COMPANY | 


Radio-Electrical Surveys for Locating Sulphide Ores 
317 Transportation Bldg., 
uontone Main 0283 
NEW YORK CITY z +. oa LOS ANGELES 
90 West St., Room 1510 1204 Hollingsworth Bldg. 


No electrical prospecting method will determine the character or the values 
of a mineralized area. 
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